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Kidnap of German 
priest industry 
‘aimed to bullish 
frighten’ on 1985 


Murdered Fbfidi priest Father Jer¬ 
zy Ptiplelnszko was kidnapped to 
fli ghted him Inin ahnxl^ m g lih 
support lor the banned Solidarity 
trade union, one td the three secur¬ 
ity suffice officers on trial for the 
kflling said yesterday. 

Lieut Leszek Pekala told the 
opening session of the trial at To- 
nm that be helped to kill the milit- 
antly anti-Communist priest bat 
that his death had not been in¬ 
tended. 

Earlier the prosecution said the 
three officers believed they had 
high level support and would be re¬ 
warded for their action. Page 2 

More die in India 

At least eight more people died in 
violence in foe dosing stages of In¬ 
dia's general election. The worst 
clashes were in southern Andhra 
Pradesh, stronghold of film star pol¬ 
itician N.T. Rama Rao. 

Ministers resign 

Two Bolivian ministers resigned, 
taking to five the number of Cabi¬ 
net members who have resigned 
over foe past two weeks. 

Soviet pull-out call 

Britain and France joined foe UJ3. 
in urging foe Soviet Union to with¬ 
draw its troops from Afghanistan. 
Page2 

Rebels cut power 

Mozambican rebels said they had 
cut electricity and water supplies to 
the capital Maputo and were block¬ 
ing road and rail routes near the 
city. Further talks, Page 3 

Vietnam sentences 

Three people were sentenced to 
death and 16 jailed for terms of four 
years to life for plotting to over¬ 
throw Vietnam’s communist Gov¬ 
ernment, Hanoi radio reported. 

Spanish shooting 

Suspected Basque guerrillas shot 
dead foe owner of a bar In front of 
his wile and children in Benneo, 
Spain. 

Rally off 

The Automobile Qub of Monaco 
has cancelled foe Monte Carlo rally, 
due to start on January 28, claiming 
that t he Fre nch motor sports feder¬ 
ation (FFSA) had set impossible 
conditions. 

Man-made comet 

A team of Uik, British and West 
German scientists created the first 
artificial comet in space when they 
released two canisters of barium 
from a German satellite. 

Egyptian offer 

Egypt agreed to reroute 2,300 
tonnes of U.S. food aid to famine 
victims in Ethiopia, 


Unholy row 

A priest was injured in a dash be¬ 
tween Armenian and Greek Ortho¬ 
dox dergy over rights to dean the 
Church of the Nativity in Bethle¬ 
hem. 

Poles jump ship 

Another 112 Polish tourists failed to 
return from a shopping trip in foe 
West German port of Travemunde, 
bringing the number who haw 
jumped ship this year to over 1,000. 

Baby saved 

Doctors in Cork, Ireland, delivered 
a baby 28 days after its brain-dam- 
aged mother had been declared 
c linicall y dead. 

Carrion jogging 

Swiss doctors said they treated 12 
joggers for cuts and bruises after 
they were attacked by European 
bumards and some other birds 


London daily 
price 


Opec near outline 
pact on enforcing 
production quotas 


BY RICHARD JOHNS IN GENEVA 


WEST GERMAN business and in¬ 
dustry is entering 1985 in an un¬ 
usually optimistic mood because of 
good export prospects and . im¬ 
proved conditions for investment, 
according to a survey by foe Co¬ 
logne-based Institute of German 
Economy. Page 2 


SUGAR 


| 1983 1984 | 

SUGAR: The London daily price 
was fixed at a 14-year low of S62 a 
tonne, down SB from last Friday, 
reflecting earlier declines on the fu¬ 
tures market and losses in New 
York. Page 29 

WALL STREET: The Dow Jones in¬ 
dustrial average closed down 6.04 at 
1^52. Section D 

DOLLAR gained in London to DM 
3.15 {DM 3.1205), FFr 9.6425 (FFr 
9.5225), SwFr 2^97 (SwFr 2-5725) 
and Y250.2 (Y247.95). On Bank of 
En gland figures, the dollar’s index 
rose to a record 144JS from 143 A In 
New York it was DM 3.1530. FFr 
B.645Q, SwFr 2J985 and Y250J0. 
Page 21 

StERUNG finished at a record low 
of $1,162 in London from $1,175 pre¬ 
viously. It also declined td DM 
3.6575 (DM 3.6675), FFr 11.185 (FFr 
11.23), SwFr 3.02 (SwFr 3.025) and 
Y291 (Y29L5). Its exchange rate in¬ 
dex fell 0.3 to 73.3. In New York it 
was $1.1600. Page 21 

GOLD lost $625 in London to 
$30725. It was also lower in Zurich 
at $309.25. In New York foe Comex 
January settlement was $309.60. 
Page 20 

LONDON gilts weakened but equi¬ 
ties edged up. The FT Ordinary in¬ 
dex added 3.0 to 929.0. Section II 

TOKYO stocks recovered early 
losses, leaving the Nikkei-Dow mar¬ 
ket average 18.96 up at 11.513.57. 
Section II 

FRANKFURT stocks reached re¬ 
cord levels on foe Commerzbank in¬ 
dex, up 9.7 to 1,103.3, and the FAZ 
index, 2.35 higher at 379.79. Sec¬ 
tion n 

BEATRICE FOODS, Chicago-based 
grocery, industrial and consumer 
products conglomerate, suffered a 7 
per cent decline in third-quarter 
earning s to $I27m against $l37m in 
the same period last year. 

HUNT FAMILY, Texas billionaires, 
are planning a complete withdrawal 
from the sugar industry after sever¬ 
al years of heavy losses. Men and 
Matters, Page 6; Page 22 

NUOVO BANCO AMBROSIANO 
posted net profits of L70m ($36,500) 
for the year ended June, the first 
positive result since the establish¬ 
ment of the Italian bank in August 
1982. Page 22 

MR NOEL GLEESON. Hong Kong’s 
Registrar General, was appointed 
provisional liquidator of Deak 
Perera (Far East), the Hong Kong- 
based foreign exchange and gold 
dealer, after a government inspec¬ 
tor's report concluding that it was 
insolvent 

SWISS watch industry, in deep de¬ 
cline for 10 years, will show this 
year a fragile recovery which, in 
terms of exports, will almost match 
the record year of 1981. Page 22 

FOTAIN, foe troubled French crane 
maker, is receiving capital injec¬ 
tions of FFr 150m (S15.7m) in a fi¬ 
nancial rescue package assemed 
through shareholders and banks. 
Page 22 


MEMBERS of the Organisation of 
the Petroleum Exporting Countries 
(Opec) were dose to agreement last 
night on a system for enforcing 
their production quotas which may, 
nevertheless, lack the muscle 
needed to bolster its present price 
structure. 

As they resumed the conference 
after a five-day adjournment, Opec 
leaders were clearly aware that a 
quick decision was required if the 
market, and in particular North Sea 
producers, were to be convinced of 
Opec's ability to discipline itself. At 
least 11 of foe 13 member countries, 
including Saudi Arabia, the United 
Arab Emirates (UAE), Kuwait, Ven¬ 
ezuela, Indonesia, Algeria, Gabon, 
Iran and Iraq, are in favour of the 
system. 

Delegates have returned to Gen¬ 
eva having sought approval from 
their heads of state and govern¬ 
ments for a radical new method of 
auditing prices and production. The 
proposed system is still embryonic 
and will depend on moral sanctions 
for its enforcement, even if all 
member-states allow Opec- 
appointed inspectors on their terri¬ 
tory and open all relevant books to 
them. 

That much was clear yes¬ 
terday by Dr Subroto, Indonesia's 


Britain is now the world's fifth 
largest o3 producer and out¬ 
ranks aO Opec members except 
Samfi Arabia. Page 3 

Minister of Mines and Energy, who 
is president of Opec. He said details 
of how foe supervisory authority 
would operate still had to be 
worked out A committee would be 
entrusted with the task, he said. 

As foe meeting began, dogged op¬ 
timism was the order of the day - 
one somewhat cheered for Opec by 
cold weather in Europe and the U.S. 
which could give the long-awaited 
wtannai boost for oil demand. 

In practice, wWinu gb, some del¬ 
egates were prepared to concede 
any compromise agreement might 
need to be finally endorsed by the 
governments of foe member-states, 
leading to inevitable delays in 

implamngwtwtin n and mnrp scope for 

breaches of foe present agreement 
on prices and production. That was 
originally agreed in London in 
March, 1983 and mndifipri in Gen¬ 
eva in late October when foe cefling 
on collective output was reduced 
from 17.5m barrels a day (b/d) to 
16m b/d. 

Some members are likely to 
make their assent to a policing au- 


Private-sector water will 
drain Parisian pockets 


I BY DAVID MARSH IN PARIS 

I IF PRIVATE enterprise drives 
some Parisians to drink in the new 
year, they will not reach for glasses 
of water. 

M Jacques Chirac, mayor of Paris 
and leader of the neo-Gaullist RPR 
opposition party, is transferring 
water distribution to two big private 
sector utilities, starting next week. 
He says it is part to an effort to con¬ 
fer municipal services on compa¬ 
nies with better “eost/efficiency 
ratios" than the city council. 

The plan will, however, result in 
foe capital's at present relatively' 
cheap water prices increasing, not 

falling. 

The 16 per cent rise has been 
agreed as part of a deal under 
which foe Compagnie Generate des 
Eaux (assuring supplies on the 
Right Bank) and the Societe Lyon- 
naise des Eaux (Left Bank) will bol¬ 
ster investment in the City's ageing 
water network over foe next few 
years. 

The plan has brought criticism 
from the left It claims higher prices 
for consumers would be foe general 


result of dpnationaiiqrtiftn mea¬ 
sures promised by the right if and 
when it returns to national power 
after foe 1986 parliamentary 
elections. 

In an editorial this week, foe 
Communist daily UBumanite said 
that “M Chirac’s Christmas pres¬ 
ent* amounted to an example of 
concealing higher state charges by 
transferring them to outside 
normal budgetary accounts. 

Reminding readers of this sum¬ 
mer's controversy over “hidden" tax 
increases in the Socialist Govern¬ 
ment's 1985 budget plans, this was 
the very practice which M Chirac 
and his friends had recently been 
critidsizig in the National Assem¬ 
bly, foe newspaper said. 

Surprisingly in a country where 
foe main barks and large sections 
of industry are in state ownership, 
water in France is an area where 
private companies have a great deal 
of leeway. Specialist groups, of 
which CGE and SGE are by far the 
biggest, assure delivery of water to 


about 39m people about 60 per cent 
- of the population. 

The PaKs project will give foe 
two big groups control only over 
distribution. Primary pumping and 
purification will remain in the 

hands of the cn nnril 

The CGE group already has a 
contract in Paris covering dispatch 
of water bills and maintenance of 
meters. 

The two companies have been 
asked to invest a total of perhaps I 
FFr 100m a year - the amounts I 
have not yet been fixed - in renew¬ 
ing pipes which the council says it 
can no longer afford to modernise, i 

In ex ch a ng e, a price increase has 
been agreed for consumers to FFr 
4-90 (50.52) per cu m from FFr 423 
this year - although the price will 
re m a in below that in other large 
cities. 

M Chirac has already privatised a 
s mall part of Paris refuse collection 
as well as a sector of foe city’s fun¬ 
eral services - coffin production 

Private sector TV, Page 8 


Singer & Friedlander aid banks 
to unload Third World debts 


BY DAVID LASCEULES. BANKING CORRESPONDENT IN LONDON 


AN unusual end-of-year rush has 
been going an at Singer & Fried¬ 
lander, the tiny London merchant 
bank which has made a speciality 
of helping banks to dear unwanted 
Third World debt off their books. 
Half a dozen deals were done just 
before Christmas, and more are due 
by December 31, the day when most 
banks like to have their balance 
sheets looking their best 

Singer got into this esoteric and 
rather secretive business in a seri¬ 
ous way only last year. Yet accord¬ 
ing to Mr Victor Segal, head of its 
international department the bank 
and its New York partner, Euro¬ 
pean-Inter American Finance, run 
by investment banker Mr Martin 
Schubert have become world lead¬ 
ers. 

Singer had v a small exposure to 
less developed countries (LDCs) 
which it succeeded in selling off 
through Mr Schubert “We thought 
if he has got buyers, then we have 
got sellers,” said Mr Segal, so they 
formed a partnership a year ago. 


Singer acts as an intermediary 
between banks (or in some cases 
trading companies) who want to 
trade loans to problem LDCs. 
Through its contacts with hundreds 
of batiks it runs what is essentially 
a highly sophisticated second-hand 
loan business. 

The bulk of the deals which pass 
through Singer are loan swaps rath¬ 
er than cash sales. So a bank with a 
lot of, say, Argentine loans might 
swap them for Brazilian loans with 
a bank which felt over-exposed 
there. 

It is a kind of shake-down process 
in which banks work towards a tol¬ 
erable level of exposure to all LDCs, 
b uildin g up assets in countries 
where they see a business future, 
and running down those where they 
do not 

Mr Segal rejects foe idea that 
Singer is making a secondary mar¬ 
ket in LDC loans, however. “People 
cannot ring us up and ask us to 
quote a price for Mexico, for exam¬ 
ple. That is like asking a butcher 


.what is the' price of meat today? It 
all depends on the meat, the cut and 
so on." 

Nevertheless, the pricing of foe 
loans is by far the most intriguing— 
and confidential - part of the busi¬ 
ness. The loans change hand s at a 
discount to their face value which 
can vary widely, depending on 
whether they are long-term ad-! 
vances to an LDC basket case or a i 
promissory note from Movir-n which 
stands an excellent chance of being 
paid off. 

Other factors are taken into ac¬ 
count, too: whether the loan is to 
the government or the private sec¬ 
tor how long it has to run; whether 
it has been rescheduled; and , of 
course, whether another hank is 
prepared to buy it 

Nobody is keen for pricing details 
to leak out, for many reasons. Apart 
from the unpleasant fact that trans¬ 
actions usually involve some loss 
for banks bemuse the loans are 
sold at less than their far** value, 
Continued on Page 8 


$ surges to 
1984 high in 
thin trading 

BY PHILIP STEPHENS IN LONDON AND STEWART FLEMING 
M WASHINGTON 


thority dependent on a more ration¬ 
al system of price differentials and 
the prospects for an effective agree¬ 
ment on that front still do not look 
good. 

One Arab delegate described it as 
a “make-or-break” meeting. He 
ruled out a long conference, like the 
nine-day event which resulted in 
the prices-and-production pact 
nearly two years ago. 

Dr Subroto said of foe proposed 
auditing system: “I hope and am 
sure that they will agree because 
there is no other choice.” 

He acknowledged that agreement 
on a revision of price differentials 
was also essential to “prop up the 
market." A package deal covering 
the two elements is endangered by 
the determination of Nigeria - al¬ 
ready badly out of line in terms of 
pricing - and the UAE that there 
should be a significant reduction in 
the prices of li ghter crudes, includ¬ 
ing Opec's $29 a barrel reference for 
Arabian Light 

Saudi Arabia, as always deter¬ 
mined to exercise its muscle as 
world's leading exporter, is still be¬ 
lieved to be insistent on raising foe 
price for foe heavy crudes by 50 
cents, and merely t rimming those 

Continued on Page 8 
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THE DOLLAR took advantage of 
the post-Christinas lull on foreign 
exchange markets yesterday to rise 
to its best levels of foe year against 
other leading currencies, pushing 
sterling to another record low. 

The UJS. currency's strength, 
which came in what dealers de¬ 
scribed as extremely thin trading 
ahead of foe new year, reflected a 
widespread market view that there 
is little scope for further cuts in U.S. 
interest rates. 

Last week’s decision by foe Fed¬ 
eral Reserve Board to lower the 
U.S. discount rate to 8 per cent was 
seen as a “catching-up" process 
rather than as a signal for further 
fans in rates, dealers said. 

In foe New York foreign ex¬ 
change market, the trend in rates 
has been reflected by a steady 
strengthening of the dollar. Trades 
yesterday described dealing since 
the beginning of this week as ex¬ 
tremely thin, with only a small 
amount Of Commercial demand and 
many hanks now mivmmue to dose 
their books for the year. 

“When it becomes this thin these 
days, there are always more buyers 
than sellers of the dollar,” one deal¬ 
er said. 

Sterling finished in New York at 
$1.1600, a new low. white the dollar 
rose sharply to DM 3.1530 from its 
previous close of DM 3.1295, and 
against the yen to Y250-30. 

The dollar closed in London at 
DM 3.15, up nearly 3 pfennigs from 
Monday and 1.9 pfennigs higher 
than at the end of Wednesday's 
New York dealings. 

The London close was the highest 
recorded since the introduction of 
free-floating rates 11 years ago, but 
was below the DM 3.17 seen in af¬ 
ternoon dealings on September 21 
before the Bundesbank intervened 
heavily against the U.S. currency. 

The dollar’s trade-weighted in¬ 
dex, as measured by the Bank of 
England, rose to a record 144.4 from 
143.6 on Monday. 

The dealers said that the U-S. 
currency's most recent gains may 
have been exaggerated by the thin¬ 
ness of the market, but the dollar 
remained firmly underpinned by 
the expectation that real interest 
rates in the US. would remain high 
in early 1985. 

Sterling, which last week suf¬ 
fered heavy losses as a result of 
weakening oil prices, lost 1.3 cents 
from Monday’s close to end the day 
at S1.1620. 

As foe Organisation of foe Petro¬ 
leum Exporting Countries met in 
Geneva to seek an agreement to 
shore up oil prices, the pound also 


_ _l against the 
*°r D-Mark _ 


' against 
Sterling 


weakened' slightly against other 
European currencies. 

The pound has now lost 11% per 
cento! its value since the beginning 
of the year, and foe dealers said its 
fortunes over coming weeks will 
depend largely on the success or 
failure of Qpec. 

The Treasury and Bank of Eng¬ 
land have made it clear that, they 
are reluctant to raise interest rates 
to defend sterling as long as its 
weakness reflects worries over oil 
rather than problems with Britain's 
monetary targets. 

The sterling indm, which mea¬ 
sures its value against 17 leading 
currencies, fell yesterday to 73.3 
compared with 73.6 on Monday and 
a record low of 73.0 last week. 

The cut in the Fed's discount rate 
to 8 per cent, its lowest level in six 
years, has left Wall Street divided 
about the immediate outlook for 
U.S. interest rates. 

Some economists are predicting 
that the Fed will fake further action 
next month to try to nudge short¬ 
term interest rates down a gain 
following through with foe policy, 
begun in September, of easing the 
monetary brakes. 

The contrary view, which seems 
to be gaining the upper hand in the 
markets, is that the UB. central i 
bank will now want to bide its time j 
at least until early February. ' 
It will want to see how the econo¬ 
my responds to the significant re¬ 
duction in interest rates which has 
taken place since September, a pe¬ 
riod which has seen the interest 
rate on federal fund’s overnight 
bank loans drop by some 3% per¬ 
centage points and 30-year Treasu¬ 
ry yields to fall by a full percentage 
point to about 11% per cent 
There is a strong argument for 
waiting and observing", says Mr 

Continued on Page 8 
Lex, Page 8; Money markets, 
Page 21 


In China, 
swap yuan 
for yuan 
and get 
one free 

By Mark Baker In Peking 

THE CHINESE street vendor wears 
a fur coat and designer jeans 
tucked into knee-high leather boots. 
There are rings on her fingers and 
her hair has a stylish cut 
It is early afternoon at a free 
market in the north-eastern Peking 
suburb of Sanlitun and business is 
brisk. The clothing stalls wedged 
between foe winter cabbages and 
mouldy apples are plying a special 
trade, however. 

A foreigner shopping here ran 
get a full-length padded coat of ex¬ 
port quality for no thin g. The only 
price that these pushy traders ask 
is a simple exchange: 100 yuan 
(about $43) in foreign exchange cer¬ 
tificates - China's internal currency 
for foreigners - for 100 yuan in 
ordinary currency. In return, a free 
coat 

If you are prepared to m*ki» a 
straight currency swap, the young 
woman and her boyfriend will 
double your money or better. 1£ 
they haggle, there are plenty of 
other touts. 

The black market once little- 
known in China, is becoming a 
national epidemic. China's drive to¬ 
wards economic modernisation and 
its opening to the outside world has 
awakened consumerism, but indus¬ 
try is unable to keep pace with de¬ 
mand for household appliances, co¬ 
lour television sets, fashionable 
clothes and other luxury goods. 

Newly prosperous farmers, urban 
traders and skilled workers are no 
longer satisfied with Chinese mer¬ 
chandise - the taste is now for im¬ 
ported cigarettes and liquor, came¬ 
ras, cassette players and watches. 

Several years ago to try to pre¬ 
vent foreign merchandise flooding 
onto the domestic market and to 
bolster foreign exchange holdings,. 
the Chinese Government intro¬ 
duced a system of exchange certifi¬ 
cates. 

The certificates, issued to foreign¬ 
ers in return for hard currency, are 
required for the payment of all gov¬ 
ernment services, for meals and ac¬ 
commodation in first class hotels 
and for foe purchase of imported 
merchandise in the “friendship" de¬ 
partment stores which supply resi¬ 
dent foreigners and tourists. 

It is this dual-currency system 
which is feeding the black market 
Ordinary Chinese are now offering 
exchange rates of up to three-to-one 
to get the certificates. 

In the big dties such as Peking, 
Shanghai and Canton, foreigners 
are accosted openly and regularly 
by Chinese wanting to change mon¬ 
ey. Many young shoestring tourists 
who stay in cheap hotels, where 

Continued on Page 8 
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On January 1st, 1985 a new name goes up 
over the door of many bank buildings throughout 
Africa, Asia and the Middle East 

® r \*S at ”^ e Standard Bank and The 
Chartered Bank formally adopt the name of their 
parent group-Standard Chartered. 

The new name over the door simply under- 
lines the fact chat Standard Chartered gives you 
immediate access to one of the largest integrated 
branch networks in foe world-over 2,000 branches, 
in more than 60 countries. 

And it’s intended to serve as a reminder that 
dealing wifo Standard Chartered offers international 
customers some very tangible benefits-including 
taster and more efficient cash transmission, more 


competitive currency dealing on a 24-hour-a-day 
basis, and a knowledge of world markets, contacts 
and opportunities based on nearly 130 years of 
specialisation in International trade. 

We can assure you that one thing wont 
change. The service. 

And if you already deal wifo Standard 
Chartered you’ll know just what that assurance can. 
mean, in helping you to do overseas business wifo 
fewer problems and higher profits. 

If, on the other hand, you haven't yet dis¬ 
covered the Standard Chartered difference, there’ll 
never be a better time to do so than now. 

Because we know that hatting a new name is 
not enough, unless we earn one as wett. 


Standard gr Chartered 

Wred banking, worldwide 

Standard Chartered BankPLC, Head Office; 10 dements Lane. London EC4N7AR.. 
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OVERSEAS NEWS 
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prospects for 1985 


BY JONATHAN CARR IN BONN 


WEST GERMAN business and 
industry is entering 1985 in 
unusually optimistic mood 
thanks to good export prospects 
and improved conditions for 
investment, according to a sur¬ 
vey released today. 

The survey carried out by the 
Cologne-based Institute of Ger¬ 
man Economy (IW) makes 
dear how far entrepreneurs 
have shaken off ■ the gloom 
which surrounded the strike 
wave of last spring. 

Of 24 sectors of business and 
industry questioned this winter 
by tbe Institute, 28 said they 
were confident about their pros¬ 
pects in the coming year. 

Among the ■ most buoyant 
were the mechanical engineer¬ 
ing, electricals and chemicals 
industries, which expect lo 
boost their investment sharply 
and also to take on more 
labour. 

Only two sectors—construc¬ 
tion and the closely linked 
stone-working industry — were 
clearly pessimistic. The mining 
and foundry industries were 
among the sceptics. 

Despite the widespread busi¬ 
ness optimism — fostered by 
lower interest rales, inflation 
down to some 2 per cent and 
relatively good company earn¬ 
ings—the survey shows there 
will be little overall cut In 
unemployment 

While some sectors will take 
on more labour, others—includ¬ 
ing the construction, mining and 
mineral oil industries—will cut 
jobs. The general expectation 
is that unemployment will fall 
a bit but will still remain above 
an average of 2m. 

The results of the survey hv 


Swiss expansion ‘to falter 9 


BY JOHN WICKS IN ZURICH 


THE GROWTH of the Swiss 
economy i? likely to slow sub¬ 
stantially next year, according 
to a report by the Government's 
Economic Studies Commission. 

The report forecasts 1985 
real growth rates of 1.6 per cent 
for gross domestic product and 
1.7 per cent for gross national 
product, compared with corres¬ 
ponding increases of an esti¬ 
mated 2.4 and 2.9 per cent for 
this year. 

The commission expects flag¬ 
ging demand in both "doiftesiic 
and export markets. As a result 


Company Notices 


BARCLAYS 
UNIBOND TRUST 


Copies of a Half-yearly Report to 6th November 
1984 with an Explanatory Memorandum are 
now available to shareholders from: 


Barclays Unicom International 
( Channel Islands) Limited* RG. Box 152, St. Helieti 
Jersey, CHANNEL ISLANDS. (Tel: 0534 72924.) 



EUROPEAN COAL AND STEEL 
COMMUNITY—ECSC 


THE “SHELL * 1 


TRANSPORT AND 


TRADING COMPANY, 


Bonds IW th* amount of UA 
1.300.000 ha«e born dwi tor 
rcdrmation at the hrad office of 
Kredirtoank I A- LuncmBourecOise, In 
Luxembourg. In the presence ©T a 
Notary Public or December 10. 1964. 

.The drawn debentures are those, 
not yet previously redeemed, included 
In the following number ranges: 
tat Bonn of UA 350 
19959 to atdOd inclusive 
ID> Bonds Of UA lOOO 
9075 to 14S3S inclusive 
oumandino drawn Bondi 
Bonds of UA 250 


19129 to 19140 Iffcl. 19149 to 19156 
Incl. 19273 to. 19276 loci I92BS to 
T92BB incl. 19313 to 19320 Incl. 
23100. 231GS to 231GB Incl. 21254 
and 23255. 23244. 2327B to 232B3 
IKl. 23366. 23441 to 23446 Incl. 
23542 and 2»45, 23553 and 23554. 
23577 to 235B4 Incl. 23510 ana 

23611. 25G47 to 23652 Incl. 23723. 
237G9 to 23774 Incl 23777 to 23761 
Incl 2379V 23B02 la 23B07 Incl. 
23644 23674 to 23B79 Incl. 23685 
to 23B92 Incl. 23910 2 3921. 23929 
la 23931 Incl 23S3G and 23937. 
23941 to 23947 Incl. 239G9. 2399B. 
24004 and >4005. 24030 and 24031. 
24049. 24070 and 24071. 24177 and 


Notice Is hereby given that a 
balance oi the -register will be | 
struck on Friday, 4th January. 1985 ; 
lor tho preparation of the half- I 
yearly dividend payable on THE 
SECOND PREFERENCE SHARES, lor 
the sis mornhs ended 31 si January. 
1985. The dividend will be paid on 
1st February. 1985. 

For Transferees to receive this 
dividend, their transfers must be 
lodged with the Company's 
Registrar, Lloyds Bank pic. 
Registrar's Department. Goring-by- 
Seo. Worthing. West Suasnx. not 
lajer then 3 00 pm on Friday, 4th 

■ January. 1985. 

By Order of the Board 
D. W. Chosterman 
Company Secretary 

Shell Centre 
London SE1 7NA 
28tfi Dacemher. 1964 


24178. 24200 and 24209. 24230. 

24292 and 24293. 24296 a»d 24297. 
24306. 24313. 24341 and 24342. 

Z434B and 24349. 243GB to 24370 
Incl. 24373. 2437S and 24376 >4366 
and 24387. 24402. 2440B. 24434 to 
24437 Incl. 2445* to 24456 incl. 
24495 to 24500 Ind. 24502. 24557 
and 24558. 24563. 29G3G. 31573. 

BMdl'ef UA 1000 

996. 2432 to 24J5 Incl, 4609. 4849. 
4944. 5076 and 5077. 5220. 7919 
7971. 8000. 6017 and 0016. 0029 
to 0036 Incl. 0036 TO 0043 Incl. 
0047. 0049. 0097, 0104 to 0106 

incl. 6109 to 6114 (IKl 6165. 8172 
to 6174 Incl. 8319. 0322 and 0323. 
6326. 8368. 0375 to 8377 incl. 8474 
to 6477 loci. 8503. 8506 to 8521 


SYERIGES 

INVESTERINGSBANK 

AKT1EBOIAG 


to 6477 (Ml. 8503. 8506 to 8521 
IKl. 8527 ID B5S4 incl. BSSS. 6791 
to 8793 Ind. 8797 and B790. S97S. 
8977. 8980 and 8961. 9000. 9098 to 
9108 Incl. 9112. 9119. 9130. 9133 
to 9137 ind. 9136 to 9143 Ind. 
8169. 92Z6 and 9227. 9256 and 
9259 , 0281. 9300 and 9400 . 9534. 
9573 9594 and 9595. 9766 to 9770 
Incl 9790 979X. 9623 and 9824. 
9855 to 9858 Ind 9090 and 9091. 
9934. 9940. 9954 to 9956 Ind. 

* 1 ?~r'Bonds drawn on December 10. 
1484 Will to Dear Interest on 

yeQroary 1. 1905, 

the Bonds win be reimbursed 
coupon due February 1. IMS 
attached. I" accordance with me 
terms and conditions mentioned ou 

‘"/amount unamortlMd aflrr too 

red cm open of February 1. 1985: UA 
Luxembourg. OocetnOer 27. 1904 


SDR 25.000.000 
94. BONDS DUE 1985 
Pursuant to the provisions or the 
Purchase Fund, notice Is hereby given 
to Bondholders that no Bonds hwe 
been purchased for the Purchase Fu"d 
during the twelve-month period 
beginning Dec e mber 1. 1983. 

Amount outstanding: 

60 R 20.786.000. 

SVERIGIS INVL5TEIMNCS8ANK 

AKTICBOLAG 

December zb. 19M 


PROVINCE OF 
NEWFOUNDLAND 
U5S60jOOOjOOO Bonds 

due 1990 


Personal 


TME MAIUUACC BUREAU {Heather 
jen«£T 124 WOW Bond St.. W1. 01- 
029 0654. (Sit 19592- 


On December 17. 1984 Bona, for the 
amount or U.S.S O.ooo.ooo !>••* 
been drawn In the nmence of a 
Notary Public for redemption on 
February 1, 1985. 

The tallowing hoots will bn redeem¬ 
able coupon due on February 1. 19BG 
and .TW lowing- a trachea. 

15.220 to 23.219 Kiel. 

Amount outstanding: U.5.S 52.000.000 
Luuembourg. December 28. 1SD4 
The Fiscal Agent 


jump ship in 
W. Germany 


BY ALAN FRIEDMAN AND GODFREY GRIMA IN VALLETTA 


sector include; Electricals (1984 
turnover DM l35bn (£37m). 
labour force 931.000). Produc¬ 
tion expected to increase by 
5-6 per cent In real terms in 
1985. New developments " above 
all in microelectronics, are 
cause and effect of rising invest¬ 
ment spending" likely to be up 
next year by 25-20 per cent to 
DM 7bn. 

Mechanical Engineering 

(turnover DM 140bn, lat*nr 
force lm). Production to rise : 
by 5 per cent in real terras and 
Investment by 10 per cent to 
about DM 6-Sbn. Good export 
prospects in U.S. and West 
Europe, but sales to Opec. 
Eastern Europe and developing 
world weak. 

Chemicals (Turnover DM 
140bn. labour force 548.000). 
After the boom year 1984, the 
sector expects production to 
" stabilise at a high leveL” 
More than 50 per cent of sales j 
will again be made abroad. | 
Investment will roughly equal j 
the 1984 level of DM 7bn. 

Vehicles (Turnover DM 
lBObn, labour force 792,000). , 
Industry underlines it has not 
made -up for all the losses 
suffered from the spring 
strikes, and that the public 
debate about environmental 
protection (eg autobahn speed 
Limit) has hit demand. But 
the sector still plans to boost 
investment by about 10 per 
cent (after DM 9.3bn in 1984) 
and will not shed Jobs. 

Construction (Turnover DM 
40bn. labour force 450,000). 
Building volume will be cut 
by 2 per cent in real terms and 
the labour force will drop by 
more than 5 per cent. 


ANOTHER large group of 
Polish tourists failed to return 
from a shopping excursion in 
a West German port at 
Christmas, bringing the num¬ 
ber who have Jumped ship 
this year to over 1,000, West 
German frontier protection 
police reported yesterday, 
Reuter reports. 

The 112 tourists dis¬ 
embarked at the Baltic port 
of Travemuende from the 
ferry boat Pomerania on 
Christmas Eve and the ship 
left harbour on Christmas 
Day without them. 

West Germany said yester¬ 
day the number of East 
Germans who escaaed to 
West Germany this year is 
the largest since 1977. Leslie 
Colltt reports from Berlin. 
Interior Ministry said more 
than 4.000 East Germans 
escaped across the inner 
German border as well as via 
third countries. 

More than 32,000 East 
Germans were permitted 
legally to emigrate to West 
Germany this year, the 
largest number since the 
Berlin Wall was built in 1961. 


Pertini leads 


memorial service 


MALTA'S new Prime Minister, Dr 
Carmelo Mifsud Bonniri, will need 
to draw on his keen intellect and 
agreeable nature if be is to steer 
the island through its present politi¬ 
cal and economic difficulties. 

Dr Bonniri, 51, who took over 
from Mr Dom Min toff last Satur¬ 
day, is a curious mixture, at times a 
retiring lawyer and at other times a 
doctrinaire extremist who is not 
afraid to threaten to cancel 
elections. 

He has never won an election and 
has risen incredibly rapidly as Mr 
Montoff’s hand-picked successor. 

In the 1960s Dr Bonniri was a pil¬ 
lar of the young Christian workers 
movement He has also nurtured 
dose ties with the Government- 
controlled General Workers Union 
(GWU). 

Oddly enough for a man who last 
year termed the saying of masses 
after death a “medieval" practice, 
Dr Bonnici’s brother is a parish 
priest Another brother is a mem¬ 
ber of the opposition Nationalist 
Party and a cousin is the opposi¬ 
tion's shadow minister for educa¬ 
tion, a post the new Maltese premi¬ 
er continues to hold. 

Such anomalies are not unusual 
in Malta, however, a tiny island 
with a population of 328,000. Bitter 
disagreements between Mr Min- 
toffs Labour Party and the opposi¬ 


tion Nationalist Party have tended 
to polarise the island, so much so 
that many families have been di¬ 
vided over issues of church and 
state. 

What is striking is Dr Bonnicfs 
rapid rise to power. He was never 
viewed as a leader until 1983, when 
Mr Min toff appointed him to parlia¬ 
ment, gave him the Education Min¬ 
istry and designated him Deputy 
Premier and his chosen successor. 
Some observers say Mr Mintoffs 
aim was to avoid an internecine 
battle for succession with the ranks 
of his ruling Labour Party. 

Regardless of the logic behind his 

appointment. Dr Bonniri soon 
proved himself to he as tough as Mr 
Min toff. If there were any doubts 
about whether he would deviate 
from Mr Min toff’s increasing flirta¬ 
tion with Moscow, Libya, North Ko¬ 
rea and other nations hostile to Na- 
to, these were dispelled less than 48 
hours after he took office last Sat¬ 
urday. 

On his Erst day in office Dr Bon- 
niri extended a warm welcome to a 
large delegation from Colonel Gad¬ 
dafi’s Libya. 

Libya and Malta only recently 
signed a military pact, which came 
a year after a treaty with North Ko¬ 
rea provided for police trai nin g, an¬ 
ti-aircraft weaponry, mortars, rifles 
and pistols. 


Mr Mintoffs last act as ftime 
Minister a week ago was to visit Mr 
Konstantin Chernenko, the Soviet 
leader, in part to bolster commer¬ 
cial ties with the USSR- Mal ta la st 
year signed a S285m countertrade 
agreement with Moscow and is now 
receiving Soviet shipbuilding or¬ 
ders. . . 

In time Dr Bonnicfs personal at¬ 
tributes may help regain respect for 
the Labour Party among the many 
voters who have abandoned it on 
account of the Mintoff Govern¬ 
ment’s failed economic targets, ru¬ 
moured corruption and displays of 
excessive force. 

Mr Mintoff gave Dr Bonnid his 
first government job in the 1970s 
when he was assigned to investi¬ 
gate and prosecute fr audulen t 
owners of the now defunct Bank of 
Industry, Commerce and Agricul¬ 
ture. Last year, impressed by Dr 
Bonnicfs dedication, Mr Mintoff 
threw him into the deep end of a 
divisive dispute with the Church 
over its school fees system. 

lie fight on an island where the 
overwhelming majority regularly 
church, brought out Dr Bon¬ 
nici’s best qualities as a lawyer, but 
also displayed his propensity to go 
to extremes to press his point of 
view. 

Church schools which refused to 
their tuition structure 


were simply closed down as a result 

of the dispute. Parents were banned 

from making donations to. church 
schools. At one point Dr Bonniri 
even discussed the possibility of civ¬ 
il war between government sup¬ 
porters and dissenting parents, ad¬ 
ding that he was ready to lead tos 
supporters to the gates of church 
schools should they attempt to re¬ 
open without government permis¬ 
sion. 

The new Prime Minister also led 
a mob of dockyard workers on a 
rampage into Valletta in October. 
Incited by his rhetoric, the crowd 
smashed the island's court bouse 
and the Archbishop's office and 

ftiapol- 

How the new premier will handle 
the threadbare peace negotiated 
with the church will be a key issue. 

Dr Fenech Adami. the Op¬ 
position Nationalist Party leader, 
warns that Malta “may be in for a 
difficult time". The same Dr Fenech 
Adami, in condemning what he al¬ 
leged was goverzunent-orcbestratsd 
violence against his party, last year 
said tire Mintoff Government’s be¬ 
haviour was "worthy of dictatorial 
regimes." 

Dr Carmelo Mifsud Bonniri, a 
mild -manner ed man who none the 
less has a glint in his eye when he 
speaks about his ene m ies, is likely 
to face a testing time. 


President Sandro Pertini, of 
Italy. yesterday led 
mourners at a memorial ser¬ 
vice for the victims of the 
bombing of an express train 
filled with Christmas 
vacationers, as speculation 
continued over who planted 
the bomb, AP reports from 
Bologna. 

Thousands more jammed 
the city’s main square just 
ontside the church to pay 
their last respects to the vic¬ 
tims, and to protest against 
terrorist acts. 


Portuguese 

inflation 


decelerates 


UK and France urge 
Afghanistan pullout 


Mexico blast 


victims to get 
compensation 


By Our Lisbon Correspondent 


of a general weakening of the 
international economy, it ex¬ 
pects merchandise and invisibles 
exports to expand by only 
around 3.5 per cent in price- 
adjusted terms in comparison 
w.*_h a rise of about 5.2 per cent 
in 1934. 

Despite the slowdown, the 
Government believes industrial 
output will increase further, 
employment will increase 
slightly—Switzerland has a 1.2 
per cent jobless rate—and cor¬ 
porate profits will be satisfac¬ 
tory. 


Tehran charged 
in hijack suit 

AN American held hostage by 
the hijackers of a Kuwaiti 
airliner in Tehran charged In 
a law suit yesterday that 
Iran plotted with tbe hi¬ 
jackers. Reuter reports from 
New York. 

The $110m (E91m) suit, 
filed by H John Costa, of New 
York, also named Kuwait Air¬ 
ways as a defendant. It 
alleged that negligence by the 
airline made the hijacking 
possible. Costa, 50. was among 
162 passengers on the jet 
when It was hijacked to 
Tehran on December 4. 


PORTUGAL’S high inflation rate 
began to decelerate in September 
but is still expected to remain at 
least 5 percentage points above the 
Government’s 1984 target of 24 per 
cent, according to figures released 
by the National Statistics Institute. 

The estimate is based on a 29.7 
per cent rise in the consumer price 
index from January to November 
this year. The index fell to 24J) per 
cent in. November after reaching 
31.3 percent in August 

1 A key reason for the Govern¬ 
ment’s failure to meet the target 
agreed with tbe International 
Monetary Fund as part of a standby 
loan accord is thought to be the 
marked inflationary surge caused 
at the end of last year by tbe aboli¬ 
tion of a wide range of- state price 
subsidies and controls. - 


BY OUR FOREIGN STAFF 
BRITAIN and France yesterday 
joined the U.S. in calling for a with¬ 
drawal of Soviet troops from Af¬ 
ghanistan. 

In a statement marking the fifth 
anniversary of the invasion of the 
country, Sir Geoffrey Howe, the 
British Foreign Secretary, deplored 
the suffering of the Afghan people 
in a "relentless and brutal war.” 

The French Foreign Ministry 
stressed the ‘imperious necessity” 
of a Soviet withdrawal and the right 
of Afghans to self-determination. 

The two statements, follow a 
speech by President Reagan on 
Wednesday in which he condemned 
the continuing Soviet military inter¬ 
vention of Afghanistan, calling it a 
“serious impediment to the im¬ 
provement of our bilateral rela¬ 
tions." 

Those relations enter a crucial 
phase in 10 days time, when arms 
talks open in Geneva between Mr 


CHARTER CONSOLIDATED P.L.C. 


NOTICE TO HOLDERS OF SHARE WARRANTS TO BEARER 

An Inlorim dividend of 3,7Sp per share win be payable on or aiter 10 
January. 19B5 10 persons presenting coupon No. 40 dciachad lrom share 
warrants to bearer. The dividend will carry a tax credit ol 1.60714p per 
share. . . , 

Coupons, which must be left tour dear days tor examination, may ba 


ROWNTREE MACKINTOSH 
INTERNATIONAL 
HNANCE B.V. 


lodged any weekday (Saturday excepted) between 10 am and 3 pm at 
the Securities Department o( Hill Samuel. *-Co Limited. 45 8eech Street. 
London EC2P 2LX. or at Credit Lyonnais, IS boulevard des Italians. 75002 


Peris, or LTuropeanna de Banque. 21 rile Catflna. 75428 Paris. Listing forms 
may be obtained on application. 

40 Hoi born Viaduct _ _ . 

London EC1P 1AJ 28rh December 1 9B4 


W 


INTERNATIONAL 


ISSUE 


PEUGEOT-CITROEN 


cia.ooa.ooo iou mi cekt. 
STERLING FOREIGN CURRENCY 
BOMOS I960 

NOTICE IS HEREBY GIVEN pursuant 
lo Condition 5 'FI ol the Terms and 
Condition* ol the Trust Deed rottsll- 
tutlng toe aho*e Bonos, that, iff order 
to Mtoty the annuel redcmotion 
requirement on 15th Febr u ary. 1015. 
Bondi In an aggregate nominal amount 
ol £350 .000 will be selected .ndlvtdu- 
a'tv ov lot br a drawing to be made 
at the offices ol J. Henry Schroder 
Wagg 6 Co Limited. 120 CtieaaOde. 
London EC2V 60S. on Wednesday 
9th January. 1985 In the preience 
□ i a Notary Public. 

J. HENRY SCHRODER WAGG 6 CO. 

LIMITED 
120 CheopiMe 
London EC2V 60S 
28th December. 1984 


European 
Investment Bank 


6Q.000.000 EUROPEAN COMPOSITE 
UNITS 

8% BONOS OF 1974, DUE 1989 


9.75% 1979/1987 

FFr 175,000,000 

We inform the bondholders 
that the February 1st 1985 
repayment instalment of 
FFr 35,000.000 has been made 
by purchase on -the market 


CITY OF COPENHAGEN 
UA15.000.000 12J% 
7981/1992 Bonds 


NOTICE IS HEREBY GIVEN to Bond¬ 
holders that in accordance with tne 
terms and conditions of the above 
donds. the European Investment Bank 
has selected tor Deutsche Mark as 
the currency to be util lard In respect 
o* the payment of the Interest due an 
January 18. 1985. 

Any holder may. howev er , and 
tallowing prescribed Procedure, select 
not less than IS days Prior to the 
above-mentioned date, another cur. 
ren«y el payment from among the 
Possible currencies. 


EUROPEAN INVESTMENT BANK 


Amount outstanding: 
FFr 105,020.000 
THE PRINCIPAL 
PAYING AGENT 

SOCIETE GENE RALE 
ALSAOENNE 
DE BANQUE 

LUXEMBOURG BRANCH 


On December 17. 1984 Bonds tar 
the amount of UA 1.875.000 have 
been drawn in the presence of a 
Notary Public tar redemption pa 
February 4. 198S. 

The tallowing Bonds win be redeem, 
able coupon due on February 4. 1986 
and tallowing attached: 

9623 to 11497 Incl. 

Amount outstanding! UA 13.125.000 
Luxembourg. December 28. 1984 
The Fiscal Agent 

KREOICTBANK 
5-A. Laxembourseolse 


Contracts and Tenders 


REPUBUQUE ALGERIENNE DEMOCRATIQUE ET POPULAIRE 
(Algerian Popular Democratic Republic) 

MINISTERS DE L’ENERGIE ET DES INDUSTRIES CHIMIQUES 
ET PETROCHIMIQUES 

(Ministry for Energy and Chemical and Petrochemical Industries) 
ENTREPRISE NATIONALS DES TRAVAUX AXJX PUTTS 
(National Oil Exploitation Company) 


NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR 
TENDERS — NUMBER: 000202/OD 


The National Oil Exploitation Company is launching a National and 
International Call for Tenders for the supply of the following: 


LOT NO 1: HEATING PLANT 
LOT NO 2: REFRIGERATION PLANT 


KREDIETBANK 
5A, LuXembourgeoiK 


This call for tenders is intended for Manufacturing Companies only 
and excludes amalgamations, representatives of companies and any 
other intermediaries etc, in conformity with the provisions of the 
Law No 78-02 of 11 February 1978, with respect to State Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the specifica¬ 
tions from the following address: Entreprise Nationale des Travaux 
aux Puits, Base les Vergers, Birkhadem, Algiers, Algeria, Direction 
Approvisionnements (Supplies Division), with effect from the date 
on which this notice is published. 

Offers, of which five (05) copies should be prepared, must be sent in 
a double-sealed envelope, by registered mail, to the Secretariat de la 
Direction Approvisionnements (Secretariat, Supplies Division). 

The outer envelope should not bear any mark that might identify the 
tenderer of any heading and should read: “APPEL D’OFFRES 
NATIONAL ET INTERNATIONAL NUMERO: 000202/OD. Con- 
fidentiel - A NE PAS OUVRIR" (NATIONAL AND INTER¬ 
NATIONAL CALL FOR TENDERS NO: 000202/OD — confidential — 
DO NOT OPEN). 

Tenders must be received by 12 noon on Saturday 9 February 1985 

at the latest. 

Selection will be made within 180 days of the closing date of this 
Call for Tenders. 


George Shultz, the ILS. Secretary 
of State, and Mr Andrei Gromyko, 
the Soviet Foreign Minister. 

A senior Soviet official said yes¬ 
terday that it would be premature 
to see the talks as a turning point in 
Soviet-U.S. relations, but that there 
was a for impr ovement if 

Washington "showed willingness 
«nri matched that with actions.” 

Pravda, the nffirini Communist 
Party newspaper, yesterday cele¬ 
brated tbe 20th anniversary of the 
Afghan Communist Party without 
mentioning the invasion. 

The Afghan Government praised 
the Soviet intervention in 1979, say¬ 
ing it had saved the country from 
“counter-revolutionaries," but made 
no mention of current Soviet at¬ 
tempts at a winter offensive against 
Moslem insurgents in tbe Panjsher 
Valley and provinces bordering Pa¬ 
kistan. Moscow is said to have com¬ 
mitted 115,000 men 


Hungary, Romania row 
over Magyar minority 


BY LESLIE COLfTT IN BERLIN 

A LONG-SIMMERING dispute be¬ 
tween Hungary and Romania over 
treatment of the nearly 2m ethnic 
Hungarians in Romania has erupt¬ 
ed into the open. 

Romania yesterday charged 
"some carries abroad" were trying 
to "sow discord” among Ro mani a n s 
by "nationalistic, chauvinistic and 
irredentist” ideas. The accusation 
was made at a meeting of tbe Hun¬ 
garian ethnic minority in Bucharest 
and was clearly aimed against Hun¬ 
gary- , , ■ 

Romania warned Hungary last 
week against trying to “revive a re¬ 
visionist and revanchist policy." It 
accused a Hungarian publication of 
recently laying claim to Transylva¬ 
nia, where most of the ethnic Hun¬ 
garians live and wbidx was ceded to 
Romania in 1919. 

Tensions between the two Com¬ 
munist countries have risen sharply 
in recent months. A high-r anking 
Hungarian official urged that mi¬ 
norities be allowed to preserve their 


own language and culture andhave 
ties with nations speaking the same 
language. 

Hungarians insist tins is not the 
case with the ethnic Hungarians in 
Romania who, they say, are mas¬ 
sively discriminated against. 

Early this month the Hungarian 
Communist Party published its 
guidelines for tbe party congress 
next March and for tbe first time 
raised the minority issue.asa dis¬ 
cussion theme. The party said it 
was a “justifiable demand that the 
Magyar minority in neighbouring 
countries be permitted to develop 
fully its national culture and to use 
its mother tongue " 

Shortly afterwards the Budapest 
newspaper Magyar Nemzet pub¬ 
lished a eulogy on the 100th birth¬ 
day of tiie late Petra Groza, Roma¬ 
nia’s Prime Minister from 1945 to 
1952. Tbe article was a thinly veiled 
attack on Romania’s current policy 
of wwomilatiTig the ethnic Hungar¬ 
ians. 


NOTICE OF REDEMPTION 
To the Holders of 


‘Policemen 


expected 
reward for 


kiIlillgpn6st , 


THE MEXICAN state oil monopoly 
Pemex announced yesterday it 
would start paying reparations next 
week to tbe victims of tbe gas ex¬ 
plosion that killed at least 490 peo¬ 
ple in Mexic o Qty last month, AP 
reports. 

Pemex said it would start issuing 
compensation on January 2 and 
that officials hoped to be able to pay 
off all claims by tbe end of January. 

In what appeared to be an insinu¬ 
ation that sabotage could have 
caused the explosion, the company 
said its investigators had found 
“maintenance problems alone could 
not have the incident," add¬ 

ing that Pemex "has stepped up its 
vi gilance at all justallatiiHis, in ad¬ 
dition to routine maintenance and 
industrial security programs." 

Pemex stud the district attorney’s 
office of Mexico state would start 
alerting .victims through notices 4n 
the local press. 


TORUN—Fr Jerzy PopielaszKo, 
the murdered Polish priest, w 
kidnapped to frighten him into 
abandoning bis support for the 
banned Solidarity free trade 
union, a security policy officer 

on trial for i&e killing said 

yC Lt CT< Leszek Pekala. 32. told 
the opening session of the trial 
H Torun provincial court that 
he helped fcttt ^the militant 
priest but said that his death 
had not been intended. 

• He spoke after the reading or 
murder indictments against 
himself and two other security 
policemen, Captain Gregora 
Piotrowskl. 33- »»»* Ll * 

WaWemar Cfcmielewski, 29. 

Their Interior Ministry sup¬ 
erior, Col Adam Pietruszka. was 
indicted for inciting them to 
abduct and kill the priwst.AU 
four face a minimum of eignt 
years imprisonment and pos¬ 
sible death sentences. 

The prosecution said the 
three ’ killers, who confessed 
under Interrogation, claimed to 
believe they had high level 
protection and would bo 
rewarded for their action which 
they did not regard as anti- 
state. 

Describing Fr Popicluszko s 

death after he was kidnapped 
near this northern town on 
October 19. the indictment said 
he was beaten unconscious four 
times when he tried to escape 
from the abductor’s car. 

He was trussed with a rope 
round his neck, wrists and 
ankles so that he strangled 
himself as he struggled and be 
was dead when he was thrown 
into the Vistula River where 
his body was found 11 days 
later. 

Five western correspondents 
were allowed into the crowded 
100-seat court for the start ot 
the trial which took place amid 
heavy security. 

Lt Pekala said Captain 
Pio-trawski bad called him to 
his office with Lt Chmielewski 
i in early October and asked 
them to fake part in “ a 
dangerous mission connected 
with Popielnszko ” irfuch could 
result in the death ot the 
priest whose health was fragile. 

Hie aim was to frighten him 
into stopping his support m 
fiery sermons for Solidarity and 
■ his attacks on Communist rule 
and to. disclose the hiding 
places of underground activists 
of the union. 

Captain^Qtrowskl said they 
need not be afraid of the con¬ 
sequences. ..and, that he .alone 
would be^. Responsible to his 
superiors for anything that hap- 
pened. Lt Pekala added. Col 
Pietruszka also gave them an 
assurance that nothing would 
come of any incident. 

Lt Pekala said several plots 
were considered and a first 
attempt was made on October 13 
when Fr Popieluszko’s car was 
stoned in an attempt to make 
it crash. Instead^ the priest’s 
driver, Mr Waldemar Chrostow- 
ski, aimed the vehicle at Captain 
Piotrowski and escaped. 

They went to Bydgoszcz near 
a moving train. 

Torun where Fr Popleluszko 
preached on October 19 “ with 
the task of abducting him on 
the road back to Warsaw.” What 
would happen after the abduc¬ 
tion “ was not clear to us," Lt 
Pekala added. 


One idea- if he travelled alone 
by rail, was to throw him out of 
The hearing adjourned before 
the kidnap was described. 
Renter 


FINANCIAL TIMES, USP9 No. 190840, pub- 
Sshad daily except Sundays and hoidayi. 
US. subscription rates $42000 par annum. 
Second ciass postage paid at Nsw Yoik. N.Y. 
and si ackfldonal Knifing contras. POSTMAS¬ 
TER: sand address changes to: FINANCIAL 
TIMES. 14 East GCWi Street. New York. N.Y. 
10002 


IBM World Trade Corporation 


12’.Wo Notes Due February 1,1988 


NOTICE IS HEREBY GIVEN fiui. pursuant to the provKigm ol Section 4(c) ot the Fiscal 
Agency Agreement dateoasol February i 1981 beiweenlBM Wodd Trade Corporalxxiand TBe 
Cnase Manhattan Bank (National Association j. as Fiscal Agent and Paying Agent, at) ot tho 
above-mentioned Notes (me ■ Notes") will be redeemed on February 1 1985nhe'fledemp1ion. 
Date") attnepnceol lOWaol ih»» prmopa» amount The February 1. i985coupansandany. 
coupons which matured prior to the Redemption Date Should be detached and surrendered 
tor payment m the usual manner (merest on the Notes snail cease io accrue lrom and aU*r tne - 
Redemption Dare . , . 

Paymeni will be nude upon presentation and surrender ol the Notes, rogeiher with alT 
appurtenant coupons maturing subsequent to the Redemption Date, at any ot me tollowrng 
paying agencies 


The Chase Manhattan Bank. N.i 
Corporate Bond Redemptions 
Box 2020 

1 New York Plaza—14th Floor 
New York. New York 10081 


Chase Manhattan Bank (Switeftond) 

Genfentracee 2t 

Posttach 182 

8027 Zurich. Switzerland 


The Choat Manhattan Bank, N.i 

P.O. Box 440 

vtoolgata Horn 

Coleman Street 

London EC2P 2HO. England 


Sodete General* 

29 Boulevard Hauesmam 
parts 75009. France 


Banque de Commerce. S. A. 
Mam Office 
51/52 Avenue des Arts 
B-1040 Brussels. Betgkan 


Berftner Hondets und Frankfurter Bank 
10 Bock mh W me r L an d s tt m e 
Frankfurt, WMt Germany 


Chase Manhattan Bank Luxembourg SA. 
47 Boulevard Royal 
LuxembourgvfUe. Luxembourg 


IBM WOOL P TRADE CORPORATION 
By The Chase Manhattan Bank (National Asweutorfj. 
as F.scjJ A.je/1/ 
and Paying Agent 


Oared December 28.1984 




/ V 




iks nil 


phut 


XT -' :i 
" I 





Financial Times Friday December 28 1984 


S 


OVERSEAS NEWS 


Shi 


Gemayel in 
Damascus 
for talks 
with Assad 

by Louts Far« in Damascus 


LEBANON'S President Amin 
Gemayel arrived in Damascus 
yesterday for talks with Presi 
dent Hafez al-Assad, on 
Lebanon's security problems 
and on the deadlocked troop 
withdrawal negotiations in 
Naqoura. 

President Gemayel was met 
by President Assad before pro¬ 
ceeding to a meeting attended 
hy Col Simon Kassis. head of 
Lebanese Army Intelligence 
and Mr Michel ijamaha, adviser 
to President Gemayel. 

Syrian government news¬ 
papers yesterday praised the 
Lebanese Cabinet’s endorse¬ 
ment of a security plan that 
will allow the deployment of 
the Lebanese Army on the 
coastal road south of Beirut. 

Al-Baath. organ of the ruling 
party, emphasised that as soon 
as this decision was announced 
Israel's Defence Minister. Mr 
Yitzhuk Rabin, issued threats 
that Israel may consider “ poli¬ 
tical and military solutions in 
case the Laban ese stand 
remains unchanged when the 
Naqoura raiks resume/’ 

“ These Israeli threats, which 
come immediately after the 
announcement of the coastal 
security plan, reflect Israeli 
attempts to torpedo any 
security move in Lebanon," it 
said. 

“What is needed now is the 
compilation of the efforts of 
all the Lebanese to ensure the 
success of the coastal plan and 
to confront the Israeli threat 
which may be implemented 
when the plan comes into 
force." 

Tishrin, the government 
mouthpiece, referred to the 
recent mission of Mr Richard 
Murphy, U.S. special envoy, in 
the area. 

- “ There appears again the 
necessity of a complete Syrian- 
Lebanese co-ordination towards 
the Murphy mission, the 
Naqoura talks and any other 
talks." it declared. 


Japanese 
current 
account 
surplus falls 

Japan's current account sur¬ 
plus fell to $2.9bn In Novem¬ 
ber from S3J9bn in October 
but rose from an $ 82 5m sur¬ 
plus a year earlier, the 
Finance Minislry said, Reuter 
report from Tokyo. 

The November trade sur¬ 
plus narrowed to $3.85bn 
from $4.50bn In October and 
compared with a $2.04bn 
surplus a year earlier, if said. 

The overall balance of pay¬ 
ments produced a $2.03bn 
deficit in November, up 
sharply from a deficit of 
$274m in October and com¬ 
pared with a 51.08bn surplus 
a year earlier, the ministry 
said. 

Bhopal victims warned 

A top legal adviser of India's 
governing Congress 1 Party 
warned victims and survivors 
of the Bhopal poison gas 
disaster yesterday against 
allowing U.S. lawyers to 
handle their claims against 
the Union Carbide Corpor¬ 
ation, AP reports from New 
Delhi. 

Mr Ladll Sharan Sinha, 
chief legal adviser to the 
Congress Party's Madhya 
Pradesh State Government, 
said the party’s lawyers were 
planning to bring 100,000 
cases, and all claims for com¬ 
pensation should be left to 
them. 

Israeli plant saved 

The Israeli Government 
agreed yesterday to bail ont 
Israel's oldest textile plant, 
preventing It from closing and 
saving the Jobs of some 2,000 
workers, AP-DJ reports from 
Tel Aviv. 

After a 15-hour negotiating 
session with onion representa¬ 
tives, the Government decided 
to give 59m I £ 7.5 m) to the 
Ata plant, whose products 
have been a household brand 
name for 50 years. 


Why Colombo abandoned Tamil peace plan 


BY M6RVYN DE SILVA IN COLOMBO 


THE GOVERNMENT'S decision 
to drop a draft Bill on district 
and provincial councils 
presented recently to an all- 
parts’ conference by President 
J. R. Jayewardene. has rendered 
12 months of hard bargaining 
with the minority Tamils totally 
fruitless. 

Four days before the Govern¬ 
ment's announcement the Tamil 
United liberation Front (Tulf) 
had said that the Bill fell far 
short of its demands for 
" regional autonomy," giving 
the ruling United National 
Party (UNP) a convenient 
excuse to withdraw the Bill. 

Government MPs and 
Ministers, especially those from 
rural constituencies, had been 
alarmed by the nationwide 
agitation launched by Buddhist 
monks, small nationalist parties 
and Sinhalese-Buddhist organ¬ 
isations against the Bill. These 
groups argued that anything 
more than the old district 
council set-up, a proven failure 
in the eyes of the Tamils would 
become a first step to a separate 
Tamil state. 


Sinhalese opinion has been 
hardened by the dramatic in¬ 
crease in military activities hy 
young Tamil rebels whose 
operational headquarters are in 
Tamil Nadu, the South Indian 
state. The presence of 50m 
Tamils across 20 miles of watei 
haunts the majority Sinhalese 
population. 

In such a climate, the Bud¬ 
dhist agitation swelled to pro¬ 
portions that scared the Gov¬ 
ernment. When former Premier 
Mrs Strimavo Bandaranaike's 
Freedom Party, the main Oppo¬ 
sition force, joined the mount¬ 
ing campaign, the fate of the 
draft law was scaled. 

The Government realised that 
the highly emotional ethnic 
Issue was fast becoming a chan¬ 
nel for protests against otfaex 
mass grievances, mainly the in¬ 
flation rate. In a memorandum 
to the UNP executive commit¬ 
tee. a top presidential adviset 
warned the party of “insur¬ 
gency conditions in the South " 
if living costs rose with a fur¬ 
ther devaluation. Only the Gov¬ 
ernment's strong no-concession 


Sri 
Lanka 



policy to-the Tamils had helped, 
he said, to “ mask " the Govern¬ 
ment's political difficulties. 

Mr Jayewardene had earlier 
given the impression that he 
might use the authority of Ihe 
Presidency to push through the 
draft Bill when he sacked Mr 
Cyril Mathew, the Industry 


Mozambique talks soon I Manila to seek 


BY jIM JONES IN JOHANNESBURG 


SOUTH AFRICA and Mozam¬ 
bique are to hold further talks 
soon on ways of ending the 
civil war which has torn the 
former Portuguese colony since 
its independence in 1075. 

On Christinas Day. President 
Samora Machel of Mozambique 
claimed at a rally north of 
Maputo that South Africa 
“ continued to sustain, develop, 
equip and supply" the Mozam¬ 
bique National Resistance 
(Renamo) insurgency move¬ 
ment. A month ago. South 
African-sponsored talks be¬ 
tween Renamo and Mozambican 
Government representatives 
foundered in Pretoria. 

" The key to the problem of 
terrorism in Mozambique lies 
with South Africa. That is why 
we signed the Nkomati accord 
with them," President Machel 
told the rally. 


Responding to President 
Machel's accusations yesterday. 
Mr “ Pik" Botha, South 
Africa’s Foreign Minister, said 
his Government had reassured 
the Mozambican Government 
it was complying with the 
non-aggression and assistance 
pact signed by the two 
countries in March. 

On several occasions, the i 
Mozambican Government had 
expressed its satisfaction that 
South Africa was complying 
with the agreement, he added. 
• Christmas was marred by- 
violence in various black 
townships in the TransvaaL The 
homes of black town councillors 
were stoned and petrol-bombed 
in Soweto, while in Boipatong. 
near Vereeniging. a crowd of 
about 1,000 youths stoned the 
home of a policeman, and a 
government office block. 


WORLD TRADE NEWS 


Egypt 
concludes 
talks on 
N-plant 

By Tony Walker h» Cairo 

EGYPT HAS completed techni¬ 
cal discussions with the main, 
tenderers for its proposed 
nuclear power plant at El 
Dabaa on the Mediterranean 
coast near Alexandria and 
officials expect a letter of intent 
to be signed early next year. 

Mr Mohamed Maher Abaza, 
Egypt's minister of electricity, 
said this week that before an 
agreement was signed there 
would be final talks in 
February in financing for the 
project. These would involve 
foreign bidders and a com¬ 
mit lee headed by the Egyptian 
Central Bank. 

Mr Abaza said he was satis¬ 
fied with the progress of techni¬ 
cal negotiations which ended 
last week. It remained for each 
company to present a financial 
package 

It was a “ very good sign" 
that the Export Import Bank 
of ihe U.S. had agreed to back 
the hid by Westinghouse Elec¬ 
tric Corporation for the power 
station. Exim Bank had ai 
first refused to do so on the 
grounds that Egyptian elec¬ 
tricity charges were way below 
world parity which would make 
it difficult for the costs of a 
nuclear power station to be, 

recouped. 

Competition for the contract , 
to build the first commercial 1 
nuclear power station in the i 
Arab world appears to have 
come down to a race between 1 
Westinghouse, a consortium led 
by Framatone of France and 
West Germany’s Kraftwerk 
Union. 

Others which lodged bids are 
Bechtel of the U-S. and the 
German division of Switzerland's , 
Brown Boveri. 

Exims Bank’s decision to 
support the Westinghouse bid 
with a credit lino in the order 
of S300m (£250m) for the con¬ 
struction of one power station 
estimated to cost about $lJ25bn 
increases competition for the 
El Dabaa contract. 

From a tome, in partnership 
with Nira, the nuclear arm of 
Italy’s Ansaldo group, is pro¬ 
posing to build twin reactors at 
El Dabaa for about $2.5bn. The 
Fromatome consortium has 
ararngvd a $1.5b crondit backed 
by the French and Italian 
governments. 

Burma borrows 
£152m from Japan 

Japan has extended a Y46.143m 
t£152m) loan to Burma to help 
finance an extension of the Ran¬ 
goon airport, an expansion of a 
state-owned pulp and paper 
factory and the construction of 
an irrigation project and a dry 
dock. Chit Tun writes from 

Rangoon. _ 

Pari of the loan — Yl6,110m 
(£53tn) — will be used to pur¬ 
chase commodities from Japan. 
The loan is the second by 
Japan for Burma this year. The 
firsL for Y43,020m. backed air¬ 
port, railway, industrial and 
medical plant improvements. 


Sri Lankan sugar project launched 


BY CHRISTIAN TYLER, TRADE EDITOR 


AN AMBITIOUS agricultural 
project with foreign participa¬ 
tion has been launched w Sri 
Lanka despite the civil strife 
that has given Ihe country the 
reputation of being a high-risk 
market. 

Financial arrangements for 
the first stage of a plan to 
reduce the country's dependence 
on imported sugar have been 
completed after protracted 
negotiation. 

A mill to produce 47,000 
tonnes a year of semi-refined 
cane sugar, surrounded by 11,000 
acres of plantation, is to be 
bulH at Pelwatie in the un¬ 
developed south-eastern district 
of Moneragala. 

The project, in which the 
Government will have a 43.5 


per cent equity stake, is being 
managed by Booker Agriculture 
International of the UK. The 
c on tract ori s_Keny Engineering, 
part of the Kuok Group of 
Malaysia. 

Fund-raising for the project 
was complicated by the out¬ 
break of racial strife between 
Tamils and Sinhalese in July 
last year and a number of banks 
dropped out. Negotiations on 
how the risks were to be 
shared in the complicated 
financial structure of the 
Pel watte Sugar Company meant 
that it has taken about four 
years to complete the deal. 

The other equity partners 
are the Commonwealth Develop¬ 
ment Corporation, which has 
also provided a film long-term 


fixed-rate loan and the foreign 
developers themselves. 

Unusually for an agricultural 
project, a public issue of Rs 
162m (£5.3m)—the largest ever 
made in Sri Lanka—has been 
successfully launched. The bulk 
of the issue was taken up by 
Sinhalese banks, but about Rs 
30m worth of shares have been 
bought by the public. 

A floating rate syndicated 
• loan of S34m and a buyer 
credit of £l2.7m have been 
arranged by Wardley Ltd. The 
buyer credit, to cover services 
and equipment being supplied 
from Britain. has been 
guaranteed by the Export 
Credits Guarantee Department. 

The project will eventually 
employ 10,000. Its success 


Small-jet orders fight begins 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


A BATTLE for orders in the 
market for smaller jet airliners, 
seating between 100 and 130 
seats, is beginning, following 
plans bv McDonnell Douglas to 
launch its MD-87 version of the 
ND-80 series. 

A formal statement from the 
company is expected early in 
the New Year, but the launch¬ 
ing is considered inevitable, 
following decisions by Finnair 
and Austrian Airlines to order 
the jet. which seats 109-130 
passengers. 

Finnair is buying eight MD- 
87s and Austrian Airlines four, 
at a cost of about S240m 
(£200ra). Several other airlines 
have been studying the MD-87 
closely, and further orders are 
likely soon. 

McDonnell Douglas has con¬ 
sistently said that it needs 
orders ‘for at least 12 aircraft 
from two customers to justify 
proceeding with the venture. 

The MD-87 is a shorter- 
fuselage version of the highly 
successful MD-80 series, li is 
designed for smaller airlines 


flying short-to-medium distances 
on routes where bigger jets are 
not needed but where pas¬ 
sengers demand higher fre¬ 
quencies of service. 

This has resulted in a growing 
demand for the smaller aircraft 
of upwards of 100 seats, and the 
the major manufacturers have 
moved to meet it. 

Boeing, of the U.S., has been 
offering its successful 737 in this 
market for some time, but also 
has a design for a new version, 
the 737-200L, seating between 
100 and 120 passengers. This 
would compete directly with the 
McDonnell Douglas MD-87. 

Boeing has been discussing it 
with a number of airlines, and 
says it would be a quick and 
comparatively simple develop¬ 
ment, involving only minor 
changes from the 737-200. 

Two other builders are also 
in the fight. British Aerospace 
has already won orders for its 
146 four-engined regional jet 
airliner, which can seat up to 
about 109 in the Series 200 
model. 

Fokker of Holland is also 


involved, with its new F-100, a 
100-seater jet. This has already 
won an order from Swissair. 

The overall world market for 
these types of smaller 100-130- 
seater jets is estimated at over 
1,000 aircraft by the end the 
century, worth between S15bn 
and S20bn. 

• Further details of the 
financing package for the four 
A-300B4 Airbuses delivered last ! 
week-end to Pan American show 
that in addition to Nichimen, 
the Japanese trading company, 
and Orient Leasing, several 
major U.S. organisations are 
involved. They are Citicorp In¬ 
dustrial Credit: EDS. an affiliate 
of General Motors: the Bank of 
New York: and Rohr Industries 
of the U.S. Collectively, these 
parties are providing about 
560m. 

Together with the 3100m 
being provided by Nichimen and 
Orient Leasing, this brings to 
SI60m the value of the four 
A-300B-4s already delivered to 
Pan. Am. a price of about 540m 
per aircraft 


Textile report comes under fire 


depends on attracting 4,000 
peasant farmers to grow cane 
for the milL They will be sup¬ 
plied with credit by the Bank of 
Ceylon and with cane seedlings 
and equipment by the managers. 

According to the project’s 
advisers, the London merchant 
bank Morgan Grenfell, the ven¬ 
ture will save the Government 
scarce foreign exchange and 
provide a net benefit to the 
country’s economy; 

Among the financial arrange-- 
meats is a price formula." 
designed to give a 'real rate of 
return on the project of 14.5 per 
cent if the company is efficiently 
managed, and subject to the 
usual natural risks—in this case 
the weather, cane blight and 
wandering elephants. 


Japan bars 
export of sonar 
system to USSR 

JAPANESE customs officials 
have barred export of a U.S.- 
made submarine tracking sys¬ 
tem just as it was to be shipped 
to the Soviet Union, Foreign 
Ministry officials said yesterday, 
AP reports from Tokyo. 

The sonar system, which had 
disappeared after being 
exported from the UJ5. to Nor¬ 
way. is on a list of high- 
technology items banned for 
export to communist countries 
by the Paris-based Coor dinatin g 
Committee for Export Control 
(CoCom). Japan is a member 
of the organisation. 

An official of the ministry's 
economic affairs bureau said 
the system, which turned up on 
Osaka, western Japan, was held 
at the ‘request of the U5. 
Government. 

The economics newspaper. 
Nihon Keizai Shimbun, said an 
unidentified Japanese trading 
company had bought the sonar 
system, worth “ tens of millions 
of yen from another Japanese 
trading firm” in late Novem¬ 
ber, after it was imported from 
Norway. 

Chinese orders 


BY ANTHONY HORETON, TEXTILES CORRESPONDENT 


THE SILBERSTON report, 
which recommended that pro¬ 
tectionism for the textiles and 
clothing industries should be 
phased out. has provided no 
t»3«is for responsible Govern¬ 
ment policy, according to trade 
groups within the industries. 

The three mam groups—the 
British Clothing Indus! ry 
Association, the British Textile 
Confederation and the Knitting 
Industries Federation —* have 
sunk their differences to pro¬ 
duce a joint appraisal of the 
report prepared for the Govern¬ 
ment by Prof. Aubrey Silber- 
ston. Professor of Economics at 
Imperial College, London. 

The industries’ joint con¬ 
demnation of ihe report, which 
was released last week, com¬ 
plains that Silberston was 
wrong on: 

• Prices: where the report was 
based “on inadequate evidence" 


and solely on the situation in 
Hong Kong, a unique case; 

• Employment: where the 
report fails to take sufficient 
account of the very large job 
loss that would result from a 
fall in profitability: 

• Barriers to UK exports: 
whose significance was " greatly 
under-estimated ”: 

• China: where the report 
" gives insufficient consideration 
to the enormous potential of 
China for increasing its textile 
and clothing exports; 

• Developing countries: where 

the effect of abandoning the 
Multi-Fibre Arrangement 

(MFA1 would be a loss for their 
economies and a gain for the 
newly industrialised countries 
and China. 

The three textile bodies also 
claim that the model forecasts, 
produced for Prof Silberston by 
Cambridge Econometrics, were 


unconvincing, that the risk to 
British industries if the EEC 
relaxed its MFA restraints but 
other countries retained theirs 
was much greater than assumed, 
and that the ability of the 
Geneva-based General Agree¬ 
ment on Tariffs and Trade to 
prevent disruption to trade was 
•’ unlikely to be effective." 

The credibility of much of 
the Silberston report, according 
to the industries, especially the 
calculations of the consumer 
surplus from abandoning the 
MFA and of the claimed cost 
to the consumer of each job 
safeguarded by the MFA', 
depended crucially on its price 
estimates. 

The British industries believe 
weaknesses it claims to have 
identified in the report “ cast 
serious doubt on many of the; 
subsequent conclusions and' 
policy recommendations.” 


go to Swiss 


CHINA HAS placed -orders 
worth SwFr 245m (£81m) with 
Swiss companies, including an 
order for the construction of 
two converter stations for a 
transmission link on the Chang- 
jiang River, 1.000 miles inland 
from the port of Shanghai, 
writes John Wicks in Zurich, 
j The converter station order 
: was won by a consortium involv- 
i mg Brown Boveri of Switzer- 
j land. The company will act as 
lead contractor for the facilities 
for a 500 kv transmission line 
j for the river project's hydro- 
I electric stations. 

I A second deal. worth 
! SwFr 85m. has been awarded to 
> EMS-Inventa by the Foshan 
: Textile Industrial Company, 
i The order calls for the delivery 
I of a polyester plam that will 
I form the centre of a SwFr 170m 
chemical fibre complex with a 
daily capacity of ISO tonnes. 


There was no word yesterday 
from the kidnappers of two 
Sri Lankan police inspectors, 
16 hours after the deadline 
they had set for payment of a 
Rupees 5m <£163,000) ransom 
in gold, AP repons from 
Colombo. 

The abductors bad said the 
two policemen they kidnapped 
in Jaffna last Friday would he 
shot dead if the ransom 
demand was not met by 
Wednesday evening. 

"We have not paid the ran¬ 
som and we will not pay one. 
But we are appealing to the 
abductors to release the two 
men on humanitarian 
grounds," a police spokesman 
said yesterday. 

Jaffna's Roman Catholic 
Bishop, B. Deogupillai, 
appealed over national radio 
and television Wednesday to 
the kidnappers to release 
their prisoners uncondition¬ 
ally. 

Minister, and leader of the 
second biggest caste. Also boss 
of the UNP's trade unions, Mr 


Mathew was the Cabinet hawk. 

Mr Jayewardene had been try¬ 
ing hard to educate his MPs on 
the international consequences, 
economic and political, of 
failure to solve the separatist 
issue. Sustained pressure on 
the matter has come from India 
and the U.S. has offered arms 
aid to fight ■' residual ter¬ 
rorism " only after a “ political 
reconciliation" with the 
minority Tamils had taken 
place. The World Bank, speak¬ 
ing for Sri Lanka's aid donors, 
creditors and investors, has also 
insisted on a restoration of poli¬ 
tical stability. 

Arguing that the Sinhalese 
campaign, fuelled also by dis¬ 
satisfaction over the perceived 
ineffectiveness of the anti¬ 
terrorist drive, could turn into 
an anti-Govermnent movement, 
the Cabinet warned of the 
dangers of political unrest in 
the Sinhalese south. 

The decision to drop the draft 
Bill means that the popular will 
has resisted external pressure. 
For the time being, the talking 


Kampucheans 
seek refuge 
in Thailand 

ARANYAPRATHET, Thailand 
—More than 100.000 Kampu- 
| chean refugeees have fled to 
Thailand since Vietnamese 
troops launched a dry-season 
, offensive against guerrillas last 
month, a relief official said here. 

Mr David Morton, head of 
operations for the UN Bordet 
Relief Operations, said 23.000 
more civilians from the main 
Ampil camp of the Khmer 
Peoples National Liberation 
Front iKPNLF) were expected 
across the border soon. 

Thai military officers and 
rebel leaders have predicted 
that Ampil. the last major 
KPNLF base near the Thai 
border still intact, will be the 
next target of the Vietnamese 
Mr Morton said Ampil's civi¬ 
lian population was evacuated 
yesterday. 

He said the Vietnamese 
seemed bent on destroying the 
camps to frighten Kampuchean 
civilians from seeking the pro¬ 
tection of the KPNLF. a noo- 
Communist member of a rebel 
coalition fighting to end Viet¬ 
nam's six-year occupation of 
Kampuchea. 

Reuter 


moratorium 

MANILA—The Philippines will 
ask for a further moratorium on 
repayment of principal on iis 
S26bn foreign debt when the 
current moratorium expires 
next month. Prime Minister 
Cesar Virata said. 

"We will seek a continua¬ 
tion of the present standstill 
agreement which expires in the 
first week in January." he told 
a press conference. This was 
because discussions with its 
advisory group of creditor banks 
on the package agreed with the 
IMF had not yet started. 

• Economic difficulties have 
forced companies in the Philip¬ 
pines to lay off a record total oi 
80.970 workers in the first 11 
months of 1984. the Philippine 
newspaper Business Day 
reported yesterday. 

Agencies 


_ UK NEWS _ 

Austin Rover to hire Prospects 
600 more workers f° r J°hs 
as car output rises <best for 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


AUSTIN ROVER, BL's volume car 
division, is to recruit 600 workers to 
increase production of new models. 
The move marine a fresh phase in 
the state-owned company's recov¬ 
ery programme set out in the corpo¬ 
rate plan being considered by the 
Department of Trade and Industry. 

Austin Rover says that having 
successfully introduced a new 
range of models it must give priori¬ 
ty to boosting sales and quality and 
the development of a second gen¬ 
eration of new cars. 

From next month 400 workers 
win be taken on at Longbridge, Bir¬ 
mingham, where production of the 
Rover 200 series of cars is being in¬ 
creased from 1,200 to 1,800 a week. 
The 1.6 litre version of the car will 
be launched in early spring. 

Output of the Metro range, also 
assembled at Longbridge, is being 
raised from 3,800 to 4,100 cars a 
week after recent model improve¬ 
ments and the launch of a five-door 
saloon. 

The 5,000-strong assembly work¬ 
force at Cowley, Oxford, will be in¬ 
creased by 200 to cope with produc¬ 
tion of the recently-introduced 
Maestro van and the Montego es¬ 
tate. 

Next year will be the third in 
which Austin Rover has shown 
modest employment growth. In the 
four years to 1983, manpower was 


cut by more than half to nnrfgr 
40,000. 

The past year has been some¬ 
thing of a disappointment for Aus¬ 
tin Rover which has fallen short of 
production and sales targets. Pro¬ 
duction in the first 10 months, at 
318,000, was 115 per cent down on 
the same period in 19B3. UK market 
share has been held at around 18 
per cent up to December but sales, 
at 301,000, were slightly down on 
1983. 

# Lancar, the Heron Corporation- 
owned importer to the UK of Lancia 
cars, is expressing cautions opti¬ 
mism that in 1985 it will sell 1500 of 
two new models to be launched 
next year, which would reverse the 
long slide in Lancia’s UK sales 
since 1978, John Griffiths writes. 

Mr John Turner, Lancer’s manag¬ 
ing director, said providing the new 
cars arrive early enough in the.year 
lancer's total 1985 sales should be 
“around the 4,000 mark.” 

This would represent an increase 
of more than 40 per cent on expect¬ 
ed Lancia sales in 1984. After the 
first 11 months 2,527 had been sold, 
compared with 3,300 in the same pe¬ 
riod of 1983 and a target of 5,000. 

Mr Turner said it was hoped to 
sell next year about 1,000 of the 
Y10, an all-new contestant in the 
"super-mini” sector, and 500 of the 
Thema, Lancia's first new executive 
car since the mid-1970s. 


UK becomes fifth 
biggest oil producer 


BY MAURICE SAMUELSON 

THE UK is now the world’s fifth 
largest oil producer and ahead of 
any member of the Organisation of 
the Petroleum Exporting Countries 
(Opec) other than Saudi Arabia. 

Britain's total production for this 
year is heading for 127m tonnes, an 
increase of more than 10 per cent 
over 1983, and nearly 80 per cent 
more than in 1980, according to the 
latest monthly oil index published 
by the Royal Bonk and Radio Scot¬ 
land. 

The figures are accompanied by a 
warning that by refusing to coop¬ 
erate with the Opec producers, the 
UK is pursing 'a high risk strategy 
particularly at a time of exchange 
rate vulnerability.' 

“What is of considerable concern 
is the danger of continued instabili¬ 
ty in world oil market and the de¬ 
velopment of a price war between 
oil producers in which the relatively 
high cost North Sea producers 
would be most vulnerable. 

“The Opec countries place much 
of the re sponsibility for the current 
uncertainly on Britain and Norway 
who have been increasing output 
and refusing to defend official price 
levels,” says the index. 


Mr Grant Baird, a Royal Bank 
economist, added that this year the 
UK had moved into fifth place in 
the world as an oil producer, over¬ 
taking Iran, an Opec member. The 
leaders axe the Soviet Union, the 
UJ5„ Saudi Arabia and Mexico, 
which is only slightly ahead of the 
UK 

UK output is now close to % of 
that of all the Opec countries com¬ 
bined, compared with only in 
1980. . 

The index reports that UK output 
in November was a record 2.68m 
barrels a day, with significant in¬ 
creases recorded from ShelTs giant 
Brent field, now back to near full 
production, and from Marathon’s 
South Brae field, which recorded its 
highest output since ‘coming on 
stream in mid 1983. 

The period of sharp production 
in a» ww; from the North Sea is 
now over as many of the larger 
fields are reaching a decline*, in 
output Although 1985 would prob¬ 
ably see the peak UK output the in¬ 
dex noted that most North Sea 
fields have consistently outper¬ 
formed their expected production 1 
cycle. 


Energy demand ‘rising 
by 2.8% in Europe’ 


BY OUR INDUSTRIAL STAFF 

DEMAND for energy is growing 

more slowly in the UK than in most 

other European countries and UK 
demand is unlikely to regain its 
1980 level until 1995, according to 
DRI Europe, an international sup¬ 
plier of economic information ser¬ 
vices. 

DRI Europe says that In 1084 en¬ 
ergy demand is expected to have 
risen 2A per cent in 10 European 
countries. They are the UK Greece, 
Italy, Ireland, France, Spain, Bel¬ 
gium, the Netherlands, Switze rland 
and Austria. 

It makes no estimate of UK ener¬ 
gy growth this year but forecasts a 
2.1 per cent rise in 1988 to be fol¬ 


lowed by af|n,ia ^ increases of less 
ttiAn 1 per cent until the year 2005. 
Present demand is B per cent below 
the 1980 level 

DRI Europe assumes the UK 
miners' strike will end in the sec¬ 
ond quarter of 1985, but believes 
UK coal production will never re¬ 
gain its 1983 level of 110m tonnes. 

Describing the prospects of Euro¬ 
pean coal industries as bleak, the 
report says indigenous production 
is unlikely to become competitive 
with imports despite investment 
planned in the UK and elsewhere. 

European Energy to ZOOS, DRI Eu¬ 
rope Energy Services, 7 Rue Gtm- 
nod. Paris 75017. 


5 years’ 

By Walter Eflis 

JOB PROSPECTS in the UK are at 
their most favourable for five years, 
according to the latest employment 
survey by Manpower, the indepen¬ 
dent services company. 

Survey returns from 983 leading 
employers, representing more than 
3m workers, indicate that 24 per 
cent of companies expect their 
workforces to increase in the first 
three months of 1985. 

This is slightly down on the last 
quarter of this year, at the start of 
which 27 per cent of employers 
forecast jobs growth. It is, however, 
sharply up on Ihe 18 per cent im¬ 
provement expected at the same 
time last year. 

Fewer employers expect staff 
losses between January and March 
than was the case 12 months ago - 
13 per cent against 17 per cent 
Three months ago 12 per cent of 
companies predicted losses. Over¬ 
all, the balance is more favourable 
to job creation than at any time 
since 1980. 

Manpower reports that "recruit¬ 
ment within manufacturing indus¬ 
try continues to maintain a slow but 
significant rate of improvement” 

Job prospects among service com¬ 
panies are said to have fallen sharp¬ 
ly since last quarter, but this sea¬ 
sonal fall is )*»ss pronounced at 
the end of 1983 and strong recruit¬ 
ment activity is forecast 

The public sector remains "deep¬ 
ly pessimistic" about jobs, “weighed 
down by the predictably depressed 
prospects in public utilities ” Des¬ 
pite this, public sector prospects are 
still relatively better than at this 
time last year, with local govern¬ 
ment "notably continuing the 
steady upswing it has shown over 
recent months.” 

Of the survey respondents in 
manufacturing, 27 per cent plan 
staff! increases in the next three 
months, which is the same as for 
the previous quarter but three per¬ 
centage points up on the end of 
1983. The proportion of manufactur¬ 
ers predicting a fall in jobs appears 
to be levelling. This time it is 12 per 
cent, while 12 months ago it was 13 
percent 

Public sector employers are look¬ 
ing for a growth in staffing in only 
11 per cent of cases. According to 
Manpower the pessimism in the 
public sector derives largely from 
the seasonal fall in building and the 
depression in utilities. 

Manpower has been producing 
employment surveys for nearly IB 
years and these are generally well 
regarded. Of the companies which 
took part in this latest survey, 82 
per cent report that their previous 
forecasts had proved accurate. Mr 
John Daly, general secretary of the 
National Association of Local Gov¬ 
ernment Officers, says, however, 
that the survey is "limited" and that 
the underlying trend in UK onem- 
pkunent is sharply upward. 

BA to switch 
airports for 
Madrid flights 

By Rtichael Donna 

MANY OF British Airways' flights 
from London to Madrid, which have 
been based on Gatwick Airport for 
some years, will be transferred to 
Heathrow next spring. Flights to 
Lisbon will also be relocated 

These changes, for which BA has 
been pressing for some time, follow 
the Governments decisions after 
last summer's civil aviation policy 
review. BA’s competitors, Iberia 
of Spain and Air Portugal, fly to 
Heathrow. 

From next spring, in addition to 
the Lisbon flights BA will be able to 
fly twice a day from Heathrow to 
Madrid. 


EDITED BY CHRISTOPHER tORENZ 


JUUAN OGILVIE THOMPSON, 
who takes over as chairman nf 
De Beers Consolidated Mines 
from Harry Oppenheimer on 
January l, is not a member of 
the dynasty which has control¬ 
led the world's diamond indus¬ 
try for most of the tweniedi 
century. But after 27 years at 
Harry Oppenheimer's right 
hand this tall, courteous, ex- 
Rhodes scholar and son of a 
former Chief Justice has be¬ 
come by a sort of osmosis a 
classic product of the Oppen- 
heiraer tradition. 

At the relatively young age 
of 51 he has not been chosen 
to make any unsettling changes 
in the long-term strategy of the 
world's most successful cartel 

but groomed to reassure a world¬ 
wide network of mines, govern¬ 
ments, cutters, retailers and 
ultimately, customers, that the 
rules of a sometimes tough game 
will remain in force. 

The inner workings of De 
Beers—together with the Anglo 
American Corporation with 
which it is umbilicaliy linked 
through cross shareholdings — 
have long been a source of 
mystery to outsiders, partly due 
to the immense patrarchal 
power wielded by Harry Oppen- 
heiraer, and partly because of 
the secretive, confidential 
nature of the diamond cartel 
itself. 

Much of the twin groups' 
management style stems from 
the interlocking shareholdings 
—Anglo owns 34 per cent of De 
Beers, while De Beers has a 38 
per cent stake in Anglo—and 
from emphasis on informal 
personal contacts between men 
trained in a certain Anglo-South 
African tradition; six out of 
eight operating divisions of the 
two groups, for example, are 
headed by Rhodes scholars. 


De Beers 
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patrician 

style 


Anthony Robinson describes the role of Julian 
Ogilvie Thompson (right) as the new chairman 
of South Africa’s mining giant 



Mystique 


The somewhat mandarin, 
patrician style of management 
which results seems appropriate 
for running the unique diploma¬ 
tic as well as industrial and 
marketing aspects of a luxury 
commodity. A certain mystique 
adds lustre to the brilliance of 
the final product. 

De Beers is essentially a one 
product business and the Bob of 
the chairman is “ to give guid¬ 
ance and leadership.” This 
entails frequent visits to the 
Central Selling Organisation 
(CSO) in London, constant in¬ 
formal contacts and chairing the 
quarterly board meetings. 
These take place in the relative 
Isolation of the company's 
original headquarters in a two 
storey, red brick colonial style 
building at Kimberley, a stone's 
throw from the gaping pit of 
the Kimberlite Pipe which 
started the whole busines. 

Decision making at Anglo, 
which has spread out from its 
original gold and mining base 


into an industrial and financal 
conglomerate embracing key- 
sectors of the South African 
industry, producing profits of 
Rand 554m (£252.3m) in 1983, 
is perforce more structured. 

As joint deputy chairman of 
Anglo, alongside Harry Oppen¬ 
heimer's 39-year-old son 
Nicholas, much of Ogilvie 
Thompson's lime is spent work¬ 
ing closely with chairman Gavin 
Kelly—who also heads Anglo's 
executive committee, the top 
decision making body which in¬ 
cludes heads of all Anglo's 
varied operating decisions. 

The two men have what is 
described as a “ very special 
relationship and can exchange 
ideas very easily.'' In case that 
gives the impression of a sort of 
conspiracy between them, 
Ogilvie Thompson hastens to 
add “ and of course, with Nicky 
Oppenheimer who is doing a 
very important job at the CSO in 
London.” 

Ogilvie Thompson's plans for 
De Beers are clearly for main¬ 
tenance of the status quo. As 
he puts it: “The policy con¬ 
ceived by Cecil Rhodes, imple¬ 
mented chapter and verse by 
Sir Ernest Oppenheim.er and 
further developed by Harry 
Oppenheimer, will not and, in 
my opinion and that of the 
board, should not, change.” 

That policy was spelled out 
by Ogilvie Thompson in a 
speech to the Council of Mining 
and Metallurgical Institutions 
in Johannesburg two years ago. 
It is “to harmonise the often 


conflicting interests of all the 
parties concerned—producers, 
host governments- cutters, mer¬ 
chants and owners of diamond 
jewellery ... to maintain a 
high degree of stability in an 
industry which, because of the 
nature of its product, would 
otherwise be subject to even 
more violent fluctuations than 
any other business based on 
mining.” 

This has been particularly 
difficult to achieve over the last 
few years. A combination of 
rising output from new mines 
La Australia, Botswana and else¬ 
where. the temporary defection 
of Zaire from the CSO, reces¬ 
sions, high real interest rates 
and a soaring dollar have all 
taxed De Beers’ ability to 
maintain an orderly market. 

Special case 

But profits rose by one third 
in 1983 to Rand 752.3m, pre¬ 
tax. Gem output has been cur¬ 
tailed, Australian mine has 
been recognised as a special 
case and allowed to market 25 
per cent of its own industrial 
and semi-gem stones, and Zaire 
has come back into the fold. 
Nevertheless the stock of 
diamonds held by De Beers at 
great expense has risen from 
year to year. Just when things 
were getting better, the Soviet 
Union caused a flurry earlier 
this year by unloading cheap 
polished stones on to the 
Antwerp market 

Two years ago, when Harry 


Oppenheimer gave up the chair 
at Anglo American Corporation 
he decided to stay on at De 
Beers to steer it through to 
calmer waters. 

So does the elevation of 
Ogilvie Thompson mean that 
the diamond trade is now In 
better shape. The answer Is 
mixed, says Ogilvie Thompson: 
"Diamond stocks will be up 
again this year, only slightly in 
physical terms but a lot in 
Rand terms because of the rise 
of the dollar, not however to a 
level which presents us with 
any financing problem.” 

In the U.S.. the biggest 
market, "sales have gone swim¬ 
mingly ahead, the problem is 
that Americans buy small 
diamonds and hence the 
decision to go for maximum 
production at the Finsch mine 
west of Kimberley which pro¬ 
duces mainly smaller stones.” 
In Europe: "The market for big 
diamonds is a bit better but not 
much and not as good as we 
expected in the second hall” 

Looked at overall however 
"stocks in the cutting centres 
between us and the consumer 
have gone down so the pipeline 
beyond us is in a much 
healthier state.” he added. 

Although Ogilvie Thompson 
has been a member of the De 
Beers board since 1966 and 
deputy chairman since August 
1982. much of his time has been 
spent jin Anglo; for nearly a 
decade he was in the finance 
division. His emergence as heir 


apparent to the diamond busi¬ 
ness really dates from the early 
1970s when he relinquished 
day-to-day responsibility for the 
finance division both to devote 
more time to De Beers and in 
1971 to become an executive 
director of Anglo of which he 
has been joint deputy chairman 
with Nicholas Oppenheimer 
since January 1983. 

These were the years when 
the Oppenheimer empire 
expanded strongly overseas 
through the building up of the 
Bermuda-based Minerals and 
Resources Corporation (Min- 
orco), with its heavy involve¬ 
ment in both Americas, and 
Charter Consolidated in the UK. 

Ogilvie Thompson was closely 
involved in this process and is 
clearly sensitive to criticism 
that the overseas operations 
have not been as successful as 
expected. Charter Consolidated, 
affected recently by its involve¬ 
ment in Johnson Matthey and 
Cape Industries and by the 
effect of the UK coal strike on 
its coal machinery interests 
“has not had a good run,” he 
conceded. 

Neither has Minorco had 
much luck lately, although its 
U.SLS holding,, notably Phibro- 
Salomon Inc and Engelhardt 
Corporation, have been "great 
successes—especially Phibro 
Salomon which has been stun¬ 
ningly good." Its six small gold¬ 
fields in Brazil are also highly 
profitable. 


The lack of success of most of 
Anglo's sorties into the indus¬ 
trial world has led some to ques¬ 
tion whether the rather clubby 
style and similar social and 
educational backgrounds of 
Anglo and De Beers' top 
management are as appropriate 
to, for example, the motor car 
industry, as they are to gold or 
diamonds. 

Anglo's Amcar subsidiary has 
lost and continues to lose money 
heavily and is now engaged in 
rationalisation talks wi'h Ford 
SA but the problem Is not 
limited to Anglo—there are 
simply too many manufacturers, 
too many models and too high 
a cost structure for such a 
small market. Despite the losses 
Anglo intends to persevere and 
looks set to play a major role 
in restructuring the industry as 
a whole. “We've got a good 

factory, good management — 
which we control. In the long 
run well get it right but I do 
not underestimate the prob¬ 
lems.” 

Political views 

As for the wider domestic 
political context in which De 
Beers and Anglo operate. 
Ogilvie Thompson's political 
views differ “little, if at all, 
from those espoused with such 
clarity and eloquence by Harry 
Oppenheimer. To work better 
you must have a free society in 
South Africa with equal oppor¬ 
tunities for all but I don't think 
that means a straight one-man- 
one-vote. Even influential black 
leaders like Chief Buthelezi 
don't ask for that. The whites 
here won't accept that in this 
decade or even this century 
other than unwillingly through 
violence or revolution and that 
would lead to the sort of 
Marxlst-Leninist system that has 
not been a success elsewhere on 
this continent” 

Unlike Harry Oppenheimer 
or his former son-in-law Gordon 
Waddell, who now heads the 
investment company Johannes¬ 
burg Consolidated Investment, 
Ogilvie Thompson has never 
played a direct role in South 
African politics. 

But he is a member of the 
board of the Urban Foundation 
set up after the 1976 riots in 
Soweto and which has been in¬ 
strumental in persuading the 
government to allow 99 year 
leases for urban Black housing 
and extending this to the for¬ 
mer coloured preference area 
of the Cape Province. 

With the succession at-Anglo 
and De Beers now assured, the 
main question mark for the 
future is who will succeed 
Gavin Relly when he retires 
around 1989 and at what stage 
will Nicky Oppenheimer fulfill 
his own ambition and that of his 
father and take over to carry 
the Oppenheimer legacy Into 
the 21st century 


Management 

abstracts 

Improving manufacturing effi¬ 
ciency. A. Waldraff in BPICS 
Control (UK), Aug/Sept 84 (6 
pages) 

Recounts how BAMA, a 
German shoe company, which 
manufactures both to order and 
to stock, constructed a " systems 
dynamics ” simulation model of 
its operations, incorporating 
manpower, manufacturing plant, 
and materials, to support future 
policy-making; describes Its use, 
e.g. to decide that stocks could 
be reduced with insignificant 
effect on customer service. 

Reducing the economic and 
human cost of layoffs. M. D. 
Fotfler and D. W. Shuler in 
Business Horizons (U.S.), July/ 
Aug 84 (74 pages) 

Points to the high financial 
and human cost of redun¬ 
dancies and describes the out¬ 
placement service offered at a 
plant of the Kaiser Aluminium 
& Chemical Corp. to its redun¬ 
dant salaried staff (but not to 
blue-collar staff); details the 
programme and sets out the 
principles of an effective out¬ 
placement scheme. 

New office for building com¬ 
pany. P. Hannay and G. Nel¬ 
son in The Architects’ 
Journal (UK), September 5 
19S4 (15 pages). 

Two linked articles: (1) re¬ 
views a new and innovative 
U-shaped office building 
designed for Leslie and Godwin, 
a building company In Farn- 
borough (Hampshire); describes 
the key architectural features 
and bow certain difficulties, 
such as noise (in this case from 
air traffic) and solar gain (too 
much sun) were overcome; (2) 
a praises the building’s use of 
glass, and related heating and 
ventilation aspects; concludes 
that both visual and technical 
features appear successful, pro¬ 
viding an intensively controlled 
office environment with accept¬ 
able conditions for all users. 
Human implications of office 
technology. S. Oliver in 
Industrial Society (UK), 
September S4 (2 pages) 

Argues that it is erroneous to 
conclude that advanced offleo 
technology is widely applied 
and contributing to more 
harmonious working arrange¬ 
ments; illustrates difficulties In 
implementation with (un¬ 
identified examples from the 
public and private sector, 
emphasising the demoralisation 
of secretarial work. Maintains 
that management, unions and 
individuals must work together 
to create a common philosophy 
of work, especially concerning 
word processing. 

Productivity of knowledge 
workers. -H. P, Conn in 
Industrial Engineering (U45,), 
July 84 (74 pages) 


TECHNOLOGY 

PRODUCT REDESIGN AND AUTOMATION REDUCED MANUFACTURING COSTS 

How STC cut its telephone bill 


BY PETER MARSH 

IN a classic example of 
collaboration between product 
designers and manufacturing 
engineers, technologists at STC 
have developed a new type of 
transmitter and receiver for 
telephones that is already pay¬ 
ing commercial dividends for 
their employer. 

A team of about 35 engineers 
worked over three years to 
design the new item and to 
specify a highly automated. 
£1.5m production line in Monks- 
town, Northern Ireland, that is 
making the components at the 
rate of 5m a year. 

Transmitters and receivers 
(called capsules in the telecom¬ 
munications business) are a 
vital part of all telephones. 
Their function is to convert 
sound to electricity (in the 
transmitter) or to do the opera¬ 
tion the other way around for 
the receiver. 

Virtually all capsules employ 
a diaphragm that Is moved by 

the sound of a person's voice. 
This perturbs a coil or other 
piece of metal that interacts 
with a magnetic field. For a 
receiver the operation works in 
reverse. 

Radical 

While leaving the principles 
of capsule operation virtually 
unchanged. STC's workers pro¬ 
posed several radical alterations 
in manufacturing strategy and 
in overall design of the cora- 
ponemenL As a result, the new 
capsules can be made at 30 per 
cent of the cost of the same 
hardware produced to STC's 

previous design. 

While the old components 
accounted for about 30 per cent 
of the cost of the complete tele¬ 
phone (a sum in the region of 
£15-£20). the comparable figure 
for a pair of new capsules Is 
just 6 per cent. 

This, says STC. gives it signi¬ 
ficant commercial advantages, 
not only in selling STC's own 
range of Viscount telephones 
that contain the devices but also 
in supplying the capsules to 
other telecommunications com¬ 
panies. 

The cost-cutting follows partly 
from automation. The Monks- 
town production line, compris¬ 
ing six specially built machines, 
puts together capsules with a 
total of 17 robot-type manipu¬ 
lators, using adhesive and auto¬ 
matic welding techniques rather 
than screws. 


The new line can operate 24 
hours a day with just four 
workers a shift. Conventional 
assembly methods would require 
35 people. 

But the automation would not 
have been possible without the 
redesign of the component 
Four elements in the redesign 
are important: 

• The receiver and transmitter 
are made and tested in an iden¬ 
tical fashion. In most of the 
500m' telephones in the world, 
these components are different, 
which adds to manufacturing 
costs. 

• The number of different parts 
in the complete capsule was 
reduced from 25 to 13. This 
makes automation easier to 
achieve. 

• Production engineers from 
STC's advanced manufacturing 
technology centre in Footscray, 
Kent, were involved in the pro¬ 
ject from the outset, to advise 
product designers on ways of 
making the capsule that are 
suited to automatic methods. 
The design is linked to the 
manufacturing process to such 
a degree that the capsule would 
be virtually impossible' to make 
by normal manual techniques, 
according to Paul Baker, a pro¬ 
duct manager with London- 


The automation would 
not have been possible 
without redesign of the 
component 


based STC Telecommunications 
who masterminded the project. 
The Footscray team is in¬ 
terested in licencing its tech¬ 
nical know-how to other tele¬ 
phone companies that want to 
set up similar production lines. 
• Engineers plumped for a 
design of the capsules based on 
moving-coil technology, in 
which electricity passing 
through a coil Interacts with a 
magnetic field. This is hardly a 
new technology—it is used, for 
instance, In loudspeaker manu¬ 
facture. But in an ingenious 
move, STC's workers tackled a 
crucial problem that constrains 
the size of the magnet used with 
this technology. 

Conventionally, the magnet fits 
Inside the coiL The whole device 


fits inside the coiL The whole 
devic/. must be small enough to 
fit inside the head of a normal 
telephone—as a result the mag¬ 
net has to be tiny. The only 
way to obtain a high-strength 
field from such a device is to 
specify powerful rare-earth 
magnets, which are highly 
expensive. 

STC's engineers stood the 
problem on its head by putting 
the magnet outside rather than 
inside the coiL Though it led 
to difficulties in manufacturing 
(see panel), this eased the size 
constraints. As a result, the 
company could use relatively 
low-strength magnet material 
which is much cheaper, reduc¬ 
ing product costs. 

Based on projections of 
sales in the nine months since 
the Monkstown factory started 
making capsules, STC is confi¬ 
dent that within a few years it 
can gain 10 per cent of the 
world market for telephone 
transmitters/receivers, now be¬ 
ing produced at an annual rate 

of 100m. 


Reduction 

That would improve on the 
position when STC’s capsule 
started, in 1981. In that year, 
the company made only about 
lm of these units, compared 
with a high point of 7m six 
years earlier. 

The reduction in costs of the 
capsule also enables STC to 
compete more effectively in 
supplying telephones, according 
to Mr Baker. The company had 
virtually no presence in the 
telephone business in 19S1 but 
this year will make about 1.2m 
of the devices in the Monkstown 
plant—where 400 people work 
in parts of the factory separate 
from the capsule production 
line. 

STC hopes to supply the tele¬ 
phones not only to Britain but 
to the U.S., Japan and New 
Zealand. 

As a result of its work, STC’s 
engineering team shared first 
prize in a recent manufacturing- 
technology competition organ¬ 
ised by the Institution of 
Mechanical Engineers and Wills 
Faber. Besides Mr Baker, the 
team comprised Frank Taylor of 
the Footscray unit. Bill 
Chambers of the Mokstowp 
plant and JVorman Tester, who 
works at STL in Harlow, STC’s 
research laboratory. 
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A coil-winding machine at STC’s Monkstown factory in Northern Ireland is part of a £1.5m 
production line to turn out telephone transmitters and receivers 


STC’S ENGINEER*. * 

from basic principles the 
manufacture of telephone 
capsules. The key requirement 
ib to translate acoustic signals 
into electricity (in the trans¬ 
mitter) and to do the con¬ 
version the other way around 
(In the receiver). 

Most telephone capsules, 
the new STC devices included; 
have vibrating diaphragms. 
In the transmitter, a person's 
voice moves this component— 
this is turned into an electric 
signal by on electromagnetic 
effect In the receiver, by a 
reverse of this process an 

electric pulse moves another 
diaphragm so (hat (he sound 
is replicated. 

In STC's old design, the 
translation between acoustic 
wave and electricity features a 
component called a rocking 
armature, which Is linked 
mechanically to the dia¬ 
phragm. The armature moves 
in response to gradations In a 
magnetic field created by an 
electrical signal. A central 
part of the design is a struc¬ 
tural member that pivots like 
a see-saw between two datum 
positions, thus tugging the 
diaphragm either up or down. 

This kind of capsule may 
seize up as a result of a 
mechanical shock — If, for 
Instance, the telephone is 
dropped. 

In the new kind of capsule, 
a circular coll can move up 
and down In the space 


between two metal poles. The 
coil is linked physically to a 
diaphragm made from poly¬ 
carbonate. Underneath the 
coll Is a permanent magnet, 
made from barium ferrite, a 
relatively cheap material. 

The magnetic field from the 
latter passes to the coil 
through the gap between the 

two poles of about 1.5 milli¬ 
metres. In a transmitter, the 
polycarbonate's movement 
changes the position of the 
coil—as a result, electricity 
passes through this, induced 
by the magnetic field. 

In a receiver, an electric 
pulse from the wire for in¬ 
coming calls 5 urges through 
the coil, causing movement 
which Is then translated to 
the diaphragm. 

Because the magnet is 
under the coil, it can be fairly 
big—the shape of a large Polo 
mint. 

But this seemingly simple 
strategy produces two im¬ 
mense problems in making 
the new capsules: 

1—The gap between the poles 
and the sides of the coll most 
be microscopic—about 50 
micrometres or about the 
thickness of a hair. This Is to 
ensure that all the flax from 
the magnet passes through 
the coil and not through free 
space- At the same time, the 
coll must not brush against 
the poles as it moves verti¬ 
cally. So (be coil most be 
exactly concentric with the 
metal members that' It fits 


between, and it must be made 
to very fine tolerances. 

2—-The wire wrapped around 
the coil must be exceedingly 
thin, about 37 micrometres In 
diameter. With this thickness, 
about 600 turns of wire can 
be wrapped into a small 
space. As a result .the 
device is extremely sensitive 
to small changes in current 
(or small movements of the 
diaphragm). 

STC's manufacturing en¬ 
gineers created a plr of 
automatic machines that can 
do these key jobs. (The 
hardware is part of a total 
of six machines at the Monks- 
towa plant where the capsules 
are produced.) The equip¬ 
ment automatically winds 
wire to make the coll and 
also fits the finished colls into 
position between the poles. 
In a separate operation, the 
diapgragm (which is pro¬ 
duced by a third machine 
from a sheet of plastic by 
vacuum moulding) is attached 
to the coll. A metal cover Is 
also placed on top of the 
assembly. 

The fourth machine in the 
sequence fits together with 
adhesive three separate pieces 
of material that form the 
assembly for the magnet. A 
fifth piece of equipment on 
the Monkstown line places 
together the three major sub¬ 
assemblies of the capsule— 
the magnet, the diaphragm/ 
coil combination and a rear 
cover made from .plastic. 
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Peripherals 

Printer 

growth 

ALTHOUGH THE computer 
printer market may grow at 
25 per cent a year, the US. 
independent printer com¬ 
panies may not be positioned 
to participate adequately, 
because they have not been 
competing In the laser print¬ 
ing market 

That is the view of Fhili- 
delphla stockbrokers Butcher 
and Singer. 

In the US., at any rate, big 
corporate users are demand¬ 
ing printers that can deal 
with any kind of text or 
graphics comprehensively in 
a single device. Researcher 
Nicolas Pagan believes the 
era of (he printer as an 
Inflexible, single-purpose busi¬ 
ness machine is ending. 

He says that although UJS. 
companies may spend about 
87.5bn on printers in 1987 
(double the 1983 level), the 
printer market will be change 
ing dramatically. He claims 

that for the major Indepen¬ 
dent UJS. printer companies, 
the laser printer represents a 
major shift in technology. 
Furthermore, the basic laser 
printer mechanism is already 
being supplied by photocopier 
companies (mostly outside 
the U.S.), not printer com¬ 
panies. 

The laser printer, says the 
U.S. broker, is penetrating 
the market at the expense of 
' conventional types, and it 
believes serial dot matrix 
and daisy wheel printers 
priced beyond S2,000 arc 

I already non - competitive. 
Furthermore, line printer- 
sales will drop from 50 per 
cent of the market In 1983 to 
13 per cent in 1987. More on 
(215) 985 5384 in New York. 

Banking 

Private 

videotex 

NEXT YEAR Scandinavtska 
EnskJlda Bankcn, Sweden's 
largest bank, will launch a 
private videotex system for 
Its large business clients 
based on a system from Cap 
Gemini Sogetf. Called Seb- 
vlsion 2. the system will allow 
customers to carry out their 
banking business via 
terminals located in their 
offices. This is a low cost 
system using teletex terminals 
compared with the more 
coolly computer variety. 


Explains. factors that 
distinguish knowledge workers 
from “ clerical “ workers,: and 
outlines * ■ comm unication 
technique (the mutual" needs 
inventory) for setting objectives 
for and measuring their pro¬ 
ductivity; describes the nominal 
group technique—by which up 
to a dozen participants respond 
to a particular task statement 
At the end of the session the 
aim is to have - reached . a 
consensus on future action and 
the claim Is that NET is useful 
in “ establishing programme 
priorities -and determine 
resource allocation.".. _ 

Increasing whltc^olUr produc¬ 
tivity. i- K. Likcr and W. M. 
Hancock in Industrial Engi¬ 
neering (U.S.), July 1994 (7 
pages) 

Examines why productivity 
Improvement has concentrated 
more on blue-collar rather than 
white-collar workers; introduces 
a technique which involves tap¬ 
ping the expertise of white- 
collar staff via questionnaires 
that can reveal weaknesses in 
work organisation and perform¬ 
ance; gives examples of ques¬ 
tions and answers, and of their 
use In improving productivity. 

Resolving the Nestis boycott. 
R. D. Fagan in IFRA Review 
(U.S.). August 1984 (6 pages) 
Explores the background to 
the Third World boycott of 
Nestles infant foods and indi¬ 
cates limitations in the Swiss- 
based company's marketing and 
social concern that contributed 
to the situation; looks at 
strategic changes and public 
relations efforts for coping with 
criticism and complying with 
the recommended code of the 
World Health Organisation — 
which resulted in an end to con¬ 
frontation. Discusses the impli¬ 
cations for other multinationals 
faced with new issues arising 
from so rial/political changes. 
The author is a senior Nestle 
executive. 

Overcoming the hurdles of run¬ 
away growth. R- T. Davis and 
G. Bickers taffe in Inter¬ 
national Management Europe 
(UK). September 1984 (4 
pages) 

Examines the growth of 
Nike, the U.S. shoe and sports¬ 
wear company, its background 
and management style, produc¬ 
tion policy, and marketing/ 
distribution strategics, pointing 
out some of the difficulties that 
its growth has brought with it 
— particularly the need for 
greater market segmetation. 

These abstracts are ' con¬ 
densed front the abstracting 
journals published by An bar 
Management Publications. 
Licensed copies of the original 
articles may be obtained at £3 
each (Including VAT and 
p and p: cash with order) 
from An bar. PO Box 23, 
Wembley HA9 8DJ. 

JM, 

Lovell 

for Refurbishment 


■ Lifting 

Aids to 
disabled 

MAINS WATER pressure 1 b 
enough to give the careless 
handyman a shock (and a 
soaking) but properly con¬ 
trolled. ft can prove on inesti¬ 
mable boon to the handi¬ 
capped. 

Hampshire Medical Develop¬ 
ments of Romsey has devel¬ 
oped a hydraulic system 
working off mains water 
pressure which will raise and 
lower a .disabled or infirm 
person weighing anything up 
to 29 stones In the bath. 

The hydraulic mechanism 
is built Into a seat which fits 
neatly into a bath of HMD’s 
own design. Called the 
Appollo, the bath has been 
designed to look as traditional 
as possible—ft conies in a 
range of . seven .. colours in¬ 
cluding the Inevitable avocado 
bat less likely whisky and 
champagne. 

A lever operated valve 
allows mains water Into the 
system, to operate the low 
pressure hydraulics which 

raises the seat smoothly. A 
touch on the lever and the 
water—about half a litre— 
runs to waste allowing the 
seat to sinki ” More from 
HMD on 9794 518277. 

. Sailing .. . 

Boat 

radars 

HOPING TO break Into tho 
small boat market is Mars 
Electronics' with two radar 
systems. Designated the Vigil 
RK and Vigil 2 radar, the 
units are aimed at power 
boats, yachts and small craft 

Mar; Electronics has spent 
several million- panada over 
tho past two years developing 
all weather radar far early 
warning of possible collisions. 
The radar can-show np for 
example, a pest only a few 
boatlengtbs away and . can 
pick out tmlit markers- Rich as 
those used for minor channels. 
More details from- the com* 
party in Wokingham, Berk, 
shim on 0781 
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THE ARTS 


Arts 

Week 

F IS |Su|MITolWITh 
28 29 30 31 1 [2 Fs” 


Exhibitions 

ITALY 

Karat, Bracdo di Carlo Magno. Ra¬ 
phael in the Vatican; the last m a 
series of exhibitions which have 
been held in Paris, Rome, Florence 
and UrUno, marking the 5Ux centen¬ 
ary of the painter's birth. The exhi¬ 
bition contains material from the 
secret archives. The Vatican Library 
and the Papal apartments, and is a 
wonderful chance to see objects not 
usually on public view, and the de¬ 
tails of inaccessible frescoes. Until 
Jan 18. 

N apier. Museo di Capodiotoote: ‘Na¬ 
ples in the 17th Century 1 : for lovers 
of Baroque. An exuberant exhibi¬ 
tion of paintings, marbles, silver 
and furniture dating from a period 
when the dty was the second In Eu¬ 
rope after Paris. Ends April 14. 

BooK)' Palazzo del Conserve tori (Gam- 
pidoglio): Marc Chagall drawings, 
gouaches and paintings - 1907 to 
1883. Chagall is remarkable for his 
fierce individuality indepen¬ 
dence from the movements of his 
time: surrealism, fauvism and cu¬ 
bism. The exhibition gives us a visu¬ 
al history of Europe in the 20th cen¬ 
tury through the eyes of an exiled 
Russian Jew - from his muted early 
paintings of his tiny home village of 
Vitebsk near the Polish frontier to 
the explosion of colour and inven¬ 
tiveness of his .first and, many 
t hin k, best period in Paris. Homage 
to Apollinaire is here, as well as the 
exhuberant Odalisque, Nude and 
the impossibly elongated Acrobat 
The images one associates with 
Chagall around: the huge bouquets. 
Dying lovers and fantastic animals, 
but these seemingly irrational and 
haphazard symbols have a dispro¬ 
portionate ability to produce emo¬ 
tions of joy, anguish, nostalgia and 
affection - always just saved from 
sentimentality by his wit and de¬ 
tachment Closed Monday. Ends 
Jan 13. 

NEW YORK 

Metropofititn Museum of Art: Te Mao¬ 
ri begins its US. tour showing the 
native treasures of New Zealand, 
with a rich Polynesian heritage of 
stone and ivory ornaments, bone 


and stone weapons mid wood carv¬ 
ing. Ends Jan 0. 

Museum of Modern Art: Primitivism 
in 20th Century Art has much good 
modem work by Picasso, Max 
Ernst, Brancusi among many others 
as well as striking tribal objects 
from Asia, Africa and North Ameri¬ 
ca, but the - theme itself seemw 
meant to Jill space mom than pro¬ 
vide a better understanding of the 
primitives or the modems. Ends Jan 
15 

WASHINGTON 

National Gallery: Old Master Drawing 
from the Albertina, celebrating two 
centuries of Austro-American rela¬ 
tions, includes Diner's Praying 
Hands among the 75 works by Frag¬ 
onard, Rembrandt, Pieter Bruegel 
the Elder, Lucas Cranach the 
Younger, ami others, rend*? Jan 13. 

Hlrshhom: The entire third floor of 
the gallery will be filled with 157 
works of painting, sculpture, con¬ 
structions arid installations done in 
the past decade by 147 artists in 
celebration of the museum's 10th 
anniversary. Ends Jan 8. 

CHICAGO 

Museum at Contemporary Art: Cele¬ 
brating the foresight of local collec¬ 
tors, Dada and Surrealism in Chica¬ 
go Collections includes more than 
300 works by Dali, Ernst, Magritte, 
Mira, de Chirico, in wived media in¬ 
cluding sculpture and pho to gr a phs 
as well as paintings and drawings. 
Ends Jan 27. 

TOKYO 

Ceramics of East and West (Idemitsu 
Art Gallery): This exhibition high¬ 
lights 17th and 18th century fine 
ceramics in Japan and Europe, in¬ 
cluding Japanese Arita ware, Detft 
from Holland and Meissen from 
Germany. Particularly interesting is 
the influence of these various wares 
on each other, the result of trading 
of the period. Shards of Chinese and 
Japanese pottery excavated outside 
Cairo are also on display. This mu¬ 
seum, on the 9th floor of the Koku- 
sai B uilding in Hfiriya, near Inperi-, 
al and Palace Hotels, commands an 
excellent view over the Moat and 
Emperor's Palace in the centre of 
Tokyo. A relaxed atmosphere en¬ 
hanced by the serving of Japanese 
tea. Ends Feb 3. 

LONDON 

The Hayward Gallery: The Drawings 
and Sculpture of Matisse. The Arts 
Council has brought together two 
major exhibitions, each of which 
deals with a major aspect of Ma¬ 
tisse's work. But though both are to 
got on elsewhere, they are not to do 
so as one; which makes their Lon¬ 
don showing an opportunity not to 
be missed. The entire sculptural 


oeuvre is shown. 09 bronzes in all (it 
goes on to Leeds in the New Year), 
for the first time in this country; and 
the selection of drawings represents 
the largest retrospective study ever 
to be seen in London or New York 
(it goes to the Museum of Modern 
Art in the spring) of this fundamen¬ 
tal preoccupation. It is a delightful, 
at times surprising and always an 
enlightening conjunction, most use¬ 
ful for the insight into the relation 
between his sculpture and drawing 
in the earliest years of the century, 
the crucial period of his first maturi¬ 
ty. The clear hint is that if the pain¬ 
ting of Matisse was qualified and in¬ 
formed by the drawing, so, in that 
very first period at least, it was the 
sculpture that gave the drawing its 
radical freedom and simplicity. 
Ends Jan 0. 

PARIS 

Le Douankr Rousseau: Extraordinary 
tropical vegetation with exotic flow¬ 
ers. gently poetic images of Paris 
and its surroundings, di g n ified por¬ 
traits of <»»l his friends fill 

Douanier Rousseau’s canvases. Self- 
taught, appreciated by Apoll inaire 
yet cruelly mocked by others, he 
found an escape from the daily 
humdrum in the dream 

work! of bis paintings. Grand Palais, 
lOam-flpm, Wed till 10pm, closed 
Tue. Ends Jan 7. (260.39.28). 

The influence of french and Italian 
schools and fidelity to their national 
inspiration, the fascination with 
reality and romantic idealism, pro¬ 
duced two contradictory tendencies 
in German painting in the second 
half of the 19th century. On the one 
hand. Arnold Bocklin, the symbolist, 
continues to mediate and dream of 
poetry and mythology. On the other 
hand the violence of colours of the 
New Realists announces 20th- 
Century Expressionism. Petit Pa¬ 
lais, dosed Mon, Ends Jan 13 
(285.12.73). 

WEST GERMANY 

Cologne, Museum fur Ostasiatische 
Konst, 100 Unlversttdtsstrasse: The 
Museum of Far Eastern Art is show¬ 
ing Korean art - soma of which is 
more than 5.000 years old. It in¬ 
cludes extremely thin-wailed sto¬ 
rage jars with scratch patterns, 
bronze and stone weapons, glazed 
vessels, woodcut prints, gold sheet¬ 
ing and gold ornaments, pearls, 
green jade and glass, a sepulchral 
crown, bronze figures and tomb¬ 
stone reliefs. Ends Jan 13. 

Cologne. Romiscb-Germanisches Mu¬ 
seum: The Treasures of San Marco' 
has arrived. Forty-three pieces rep¬ 
resenting the best of antique, Islam¬ 
ic, Byzantine and occidental art 
from the world’s biggest church 
treasure. Ends Jan 27. 

Cologne, Kunstverein, 1 Josef-Hau- 
brich-Hot Works by Helmat Dora- 
er, Lutz Fritsch. Clemens Kaletsch, 


Axel Ueber, Mechtild Nemeczek, 
Peter Telijohann and Claude WalL 
Ends Jan 6. 

VIENNA 

Medieval Art from Serbian Monaster¬ 
ies: This exhibition from Yugoslavia 
of religious art from Serbian Medie¬ 
val Monasteries covers the period 
from the 10th to 17th centuries and 
includes some intricately worked 
silver book covers, chalices and in¬ 
cense burners. Gilded icons are also 
of interest, showing a surprisingly 
modern angular technique in depict¬ 
ing garments. Other exhibits in¬ 
clude illuminated manuscripts and 
copies of frescoes, and all show a 
fascinating intermingling of eastern 
and western artistic influences. Mu¬ 
seum of M ankind. Ends Jan 20. 

Fanny ELsslen This charming exhibi¬ 
tion already shown in New York 
celebrates the dazzling career of the 
19th century Viennese ballerina 
who died 100 years ago. Fanny Eiss- 
ler, daughter of Haydn's valet took 
Europe and America by storm in the 
IB40s - and broke a few hearts on 
the way. Costumes, posters, letters 
and other memorabilia evoke a- 
beautiful and talented woman. Op¬ 
era House Ends Dec 30. 

NETHERLANDS 

Amsterdam, Allard Pierson Museum: 
Similar But Different an exhibition- 
marking the archaeological mu¬ 
seum’s 50th anniversajy. is devoted 
to daily life in Egypt from 3500 BC 
to 600 AD. Not grandeur, then, but 
domesticity, as the visitor is led 
through a series of small rooms (one 
a re-creation of an Egyptian interi¬ 
or) displaying everyday objects, del¬ 
icate faience work, jewellery and re¬ 
ligious artefacts. Richly illustrated 
catalogue. Ends Jan 1985. Concur¬ 
rently. on the top floor, a remark¬ 
able display of the earliest photo¬ 
graphs (1839-IB80) of the monu¬ 
ments lining the Nile. 

Amsterdam, Willet-Holthuysen Mu¬ 
seum (Herengracht 605). Amster¬ 
dam silver 15211-1820 is an exhibition 
of 250 items and groups displaying 
the mastery of Amsterdam silver¬ 
smiths over three centuries. The 
show, which focuses on church, 
guild and silver, includes a 
magnificent monstrance of 1517, 
ornamented drinking horns and 
finely wrought chains of office used 
by the civic militia companies, and 
four salt cellars from 1639-1643 by 
the celebrated silversmith Johannes 
Lutma. Ends Jan 13, closed Mon). 

BRUSSELS 

BBC exhibition on radio services and 

. television inrluriing the French ser¬ 
vice and world service. Hotel de 
ville. Ends Jan 5. 

Hie Written Wont: Origin and Progess 
- Societe Generate de Banque. Ends 
Jan 3. 



Harry Dean Stanton and Hunter Canon in - Paris, Texas the masterpiece of the year. 


Cinema in 1984/Nigel Andrews 

Britain stars in a so-so year 


Opera and Ballet 

PARIS 

Tooca is followed by Swan Lake in Ru¬ 
dolf Nureyev's choreography In¬ 
spired by Petipa and Ivanov, con¬ 
ducted fay Ashley Lawrence/Michel 
QuevaL Odette/Odile is danced al¬ 
ternately by Florence derc, Mo¬ 
nique Londidres, Elisabeth PlateL 
Claude de Yulplan. NoeDa Pontois, 
while Prince Siegfried's role is held 
by Cyril Atanassoff, Michael De- 
nard. Charles Jude, Jean-Yves Loo 
mean and'Rudolf Nureyev alter¬ 
nately. Paris Opera (7425750). 

ChiWert rttoUe, called the pearl at 
French operettas, is conducted by 
John Burdekin at the Opera Co- 
mi que (2860611). 

Les — mimes, masks 

and fantasy at the Theatre de la 
Ville at 6J0pm (2742277). 

NETHERLANDS 

Netherlands Opera in Werther direct¬ 
ed by Rhoda Levine, with decor and 
costumes by John Co n klin. The 
Hague Philharmonic under Hans 
Vonk, with Sylvia Ltndenstrand and 
Neil Rosenshein heading the solo¬ 
ists, and the Ad Hoc Children's 
Choir (Tue) Utrecht Stadsschouw- 
burg (310241). (Thur) Amsterdam, 
St ad a a c ho uwburg (242311). 

ITALY 

Rome, Tvatro deODpera: A controver¬ 
sial production of Don Giovanni by 
Jerome Savory. The opera has been 
moved into the 19th century and cri¬ 
ticised for its gloomy stage settings 
and obscure symbolism. Conducted 
by Peter Maag, with SUvano Carroll 
singing the title role; La Traviata 
conducted by Peter Maag with the. 
American soprano June Anderson. 
Giuseppe Taddei and Alberto Cupi- 


do. Scenery by Pierluigi Samaritani. 
(461755). 

Muan, Teatro alia Scalar The Paris 
Opera production of the ballet 
Romeo and Juliet by Prokofiev con¬ 
ducted by Michel Sasson, with 
choreography by John Cranfco and 
scenery and costumes by Jurgen 
Rose, with Anna Razzi and Marco 

:-Pterin; Barber of Seville conducted 
by Claudio Abbado, directed and 
with scenery and costumes by Jean- 
Pierre Funnel]e, with Frederica von 
Stade, Francisco Araiza and Enzo 
Dura. (809126). 

WEST GERMANY 

Berlin, Deutsche Open The new pro¬ 
duction of Hoffmann's Eraahlungen 
by Giancarlo del Monaco has Neil 
Shkoff making bis Berlin debut in 
the title role. The highly acclaimed 
Orpheus in der UnterweR is again 
added to the programme with Debo¬ 
rah Sasson-Hofmann in the part of 
Eurydike for the first time. Tosca, 
sung in Italian, brings together Mar¬ 
ia Teresa Reinoso and Nicola Mar¬ 
tin ucci. (34381). 

Hamburg, Staatsoper The new pro¬ 
duction of My Fair Lady, produced 
by Karl Wesseler, has Gabriele 
Hamm as Eliza Doolittle and Boy 
Gobert as Henry Higgins. Der Ros- 
enkavalier is well cast with Judith 
Beckmann. Marjana Lipek, Barbara 
Bonney and Hans Satin. (351151). 

Frankfort, Opera: Aida returns with 
Awilda Verdejo making her debut in 
the title role. Parsifal, the ultra¬ 
modern production by Ruth Berg- 
haus, has Walter Raffeiner excelling 
in the title role. Der Zigeunprbaron 
is conducted by Michael Luig. The 
Magic Flute rounds off the week. 
(25621). 

VIENNA 

Staatsoper (5324/2655): The Woman 
without Shadow conducted by Von 


Dohnanyi with Rysanek-Gausmann. 
Hesse, Vance. Lotte, Rysanek; Die 
Fledennaus conducted by Domingo 
with Ghazarian. Ludwig, Grubero- 
vra. 

Volksoper (5324/2657): Die Fleder- 
maus conducted by Bibl; Vienna 
Blood conducted by Bauer-TheussL 

■“LONDON 

Royal Opera House, Covent Garden: 
The Royal Ballet in Nutcracker. 
(2401068). 

Royal Festival Hall: More Nutcracker 
from London Festival Ballet 
(9283191). 

Sadler's Wells, Rosebery Avenue: Cop- 
pelia and La Fille mal Gardee in 
repertory. (27B89I6). 

NEW YORK 

Metropolitan Opera (Opera House): 
Leontyne Price's performance of 
Aida on Thursday marks her retire¬ 
ment from the opera stage. The rest 
of the week has the first perfor¬ 
mance this season of Ariadne auf 
Naxos conducted by Andrew Davis 
and starring Jessye Norman. James 
Levine conducts Simon Boccanegra 
with Sherrill Milnes playing Verdi’s 
powerful doge. Jeffrey Tate con¬ 
ducts Cosi Ian Tutte with Carol Va- 
ness. Ann Murray and David Ren- 
dalL Lincoln Center (3626000). 

WASHINGTON 

American Ballet *nieatre (Opera 
House): Three-week holiday engage¬ 
ment, now a tradition, includes per¬ 
formances of Romeo and Juliet, Cin¬ 
derella, choreography of Balan¬ 
chine, Tharp, Cunningham and the 
world premiere of a work for 2i 
dancers by David Gordon to John 
Field's Seventh Piano Concerto- 
Ends Jan 6. Kennedy Center 
(2543770). 


Theatre 

NEW YORK 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot's children's poetry set to tren¬ 
dy music is visually startling aid 
ehoreographically feline, but classic 
only in the sense of a rather staid 
end overblown idea of theatricality. 
(239 6262). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad¬ 
way in the '30s incorporates gems 
from the original film like S h u ffl e 
Off To Buffalo with the appropri¬ 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

Torch Stag TriJocy (Helen Hayes): 
Harvey Fierstetn's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (944 9450). 

Dreamgiris (Imperial): Michael Ben¬ 
nett's latest musical has now be¬ 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Suprcmes, without the 
quality of their music. (239 6200). 

Brighton Beach Memoirs (Neil Si¬ 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of bis funny as well as 
touching childhood reminiscences 
now that the Nederlander organisa¬ 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office draw. 
(757 6846). 

A Chorus Line (Shubert): The longest - 
running ever in America 

has not only supported Joseph 
Papp's Public Theater for eight 
years bat also updated the musical 
genre with its backstage story in 
which the songs arc used as audi¬ 


tions rather than emotions. 
(239 6200). 

The Real Thing (Plymouth): After 14 
months in London, Tom Stoppard's 
latest giggle at the English intelli¬ 
gentsia, with a new-found attention 
to the heart that beats beneath the 
veneer, directed at a fast dip by 
Mike Nichols. (239 6200). 

Glengarry Glen Boss (Golden): The 
Chicago cast from the Goodman 
Theatre provided David Mamet with 
a Pulitzer Prize for his latest work 
that pits fast-talking real estate 
salesmen against the world and 
each other. (238 6200). 

Noises Off (Brooks Atkinson): The 
closest Broadway gets to the British 
farce tradition is this import of Mi¬ 
chael Frayn's funny backstage view 
of all the slamming doors and drop¬ 
ping drawers. (2453430). 

WASHINGTON 

Crossed Wards (Folgvr): A Christmas' 
season pantomime is not much of an 
American tradition, but with John 
Nevilte-Andrews, an English head of 
the company, and the Globe Theatre 
as the setting, there is hope it can 
still catch on. Ends Jan 6. (5484000). 

LONDON 

The Real Thing (Strand): Jenny 
Quayle and Paul Shelley now take 
the leads In Tom Stoppard's fasci¬ 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (836 2660/4143). 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An¬ 
gela Breal novels: gym slips, bock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're In 
that sort of mood. (437 1592). 

Noises Off (Savvy): The funniest play 
for years in London, now with an 
improved third act. Michael Bloke- 


mo re’s brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(836 8886). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat¬ 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
j nrticwiiwlna tp mailing ftrOUnd. DiS- 
neyland. Star Wars and Cats are all 
influences. Pastiche score nods to¬ 
wards rock, country and hot gospel 
No child is known to have asked for 
his money bock. (534 6184). 

On Your Toes (Palac e ): Rodgers and 
Hart's 1PS6 musical is a genuine ton¬ 
ic. American jazz dance collides 
with the Ballets Russes. Gems in¬ 
clude There's a Small Hotel, Glad to 
be Unhappy and the Balanchine bal¬ 
let for Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orhach. but David Mer¬ 
rick's tapdancing extravaganza has 
been rapturously received. Ameri¬ 
can Clare Leech is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 

Phedra (Old Vic); Glenda Jackson re¬ 
markable as the nearly incestuous 
tragic queen in a thrilling produc¬ 
tion by Philip Prowse. Costumes of 
shot silk and taffeta, and Robert 
David MacDonald's translation 

bravely takes on the challenge of 
Racine's untranslatable Alexan¬ 
drines. Gerard Murphy, Tim Wood¬ 
ward and Georgina Hale in a strong 
cast (9237616). 

Two Into One (Shaftesbury): Donald 
Sinden and Michael Williams bead 
the cast of a blissfully funny farce 
by Ray Cooney in the old Whitehall 
tradition. An irate manager, Lionel 
Jeffries, declares; There's far too 
much sex going on in this hotel, and 
I'm not having any of it," Not to be 
missed. (3795399). 


Music 


LONDON 

London Symphony Orchestra conduct¬ 
ed by John Georgiadis, violin. New 
Year Viennese concert (Mon and 
Tue). Barbican Hall (63088911. 

Qeo Lame and-the John Dankworth 
Quintet with the London Symphony 
Orchestra. Barbican Hall (Thur). 

WEST GERMANY 

Frankfurt, Alte Open A New Year con¬ 
cert with the Frankfurt Radio Or¬ 
chestra, Beethoven's 9th Symphony. 
Soloists are Kaaren Erickson, Jean 
Henscfael, Werner HoQweg and Bo¬ 
ris CarmeU (Tue). 

NEW YORK 

New York Philharmonic (Avery Fish¬ 
er): Zubin Mehta condurting, Gidan 
Krexner violin. Schumann, Sofia Gu- 
baiduiina (Thur). Lincoln Center 
(7999595). 

Meritin HaO (Goodman House). Sine 
Nomine Singers. Harry Saltzman 
conducting. Bach, Scarlatti, Sehutz, 
Handel (Tue mat). 67th W. of Broad¬ 
way (3628713). 

WASHINGTON 

National Symphony (Concert Hall): 
Myung Whim Chung conducting 
Bradford Gowen piano. Mozart, 
S. Adler, Tchaikovsky (Thur). 
(254377B). 

VIENNA 

Vienna Philh a rmonic New Year's con¬ 
cert conducted by Lorin Maazel 
Musikverein (Mon and Tue). 
(55 8190). 

Vienna Symphony Orchestra New 
Year's concert conducted by Lavra 
von Mataclc with Elaine Woods, so¬ 
prano, Ruza Baldani, contralto, Jo¬ 
sef Protschka. tenor, Alfred Muff, 
bass, and the Singakademie. Bee¬ 
thoven Ninth Symphony. Konzer- 
thaus (Mon and Tue). (721211). 
lira Bruckner Orchestra and Osaka 
Festival Choir conducted by Kurt 
Rapf with Sabine Hass, soprano. 
Margaret Lilowa, contralto, William 
Ingle, tenor, and Arthur Kora, bass. 
Beethoven ninth symphony. Koo- 
zerthaus (Thur). 

NETHERLANDS 

Amsterdam. Kieuwe Kerk. The tradi¬ 
tional New Year concert by candle¬ 
light in the church beside the Royal 
Palace with Bernard Winsemius and 
Gustav Leonhardt, organists. Italian 
vocal works of the 16ih and 17th 
centuries, and organ works by Bach 
(Tue, 3 pm). (236432). 

Amsterdam, Concertgebouw. New 
Year matinee (3 pm) by' the Nether¬ 
lands Wind Ensemble (Tue); Child¬ 
ren's Concert (2 and 4 pm) with 
Theo Olof, violin, and the Nether¬ 
lands Wind Ensemble (Thur). 
(718345). 

Rotterdam, de Doelen. The National 
Youth Orchestra conducted by 
Adam Gatehouse, with Robert Jan 
Rozeman. piano. Liszt, Tchaikovsky 
(Mon): Piet Stroijk conducts the 
Rotterdam Opera Choir and Or¬ 
chestra (Tue and Wed). (142911). 
Utrecht, Muziekcenmim Vredenburg. 
The opening of the European Music 
Year. The Utrecht Symphony Or¬ 
chestra under Hubert SoudonL with 
Theo OloL violin. Berg, followed by 
the choir and baroque orchestra of 
the Netherlands Bach Society' con¬ 
ducted by Andrew Parrott, with the 
Hilliard Ensemble. Tallis. Sehutz. 
Handel. Each (Tue, 3 pm). (314544). 

TOKYO 

Tokyo Philharmonic Orchestra, con¬ 
ducted by Tadaki Gdaka in .New 
Year opera concert of popular arias 
and choruses. XHK Hall (Thar. Xu 
a.m.) (4608111). 


Every New Year the film critic 
is asked to put aside his magni¬ 
fying glass for scrutinising 
individual movies and don his 
binoculars to look back over 
the whole year, scanning the 
battlefield for the main trends 
and landmarks. It's a formid¬ 
able task: first because it takes 
several hours to adjust the eyes 
for a long shot rather than a 
series of close-ups, and then 
because the critic has a hard 
time even Ending the main 
trends and landmarks in the 
still-lingering smoke of battle 
and general view of carnage. 

Nineteen eighty-four has been 
an even more elusive and 
erratic year than most. In 
recent history we've been used 
to the American and European 
cinemas keeping up a reliable 
seesaw of quality; so that in a 
bad year for Hollywood, Ger¬ 
man, French or Italian cinema 
has risen to the occasion, and 
in a bad year for Europe the 
msestroes of Sunset and. Vine 
have come to the rescue. But 
in 1984 both parties were struck 
in hesitant mid-air and it's un¬ 
certain which was on the way 
up and which on the way down. 

Britain occupies a unique 
position on the seesaw: right in 
the middle. So the unspec¬ 
tacular steadiness that in some 
years looks like mediocrity this 
year looked like masterful con¬ 
sistency. Did we really have 
three films in the Main Com¬ 
petition at Cannes in 1984? 
Bid we actually lead the world 
lii that cheerfully polychromatic 
J-new discipline, the pop video? 
Did we truly turn out at last a 
humane and moving film about 
Northern ■ Ireland (Cal. far 
closer to the bone of real 


emotion than the overvalued 
Angel )? And did we genuinely 
have one of the two best 
comedies of the year, Alan 
Bennett and Malcolm Mowbray's 
A Private Function? (The 
other was America's Spinal Tap. 
also British-flavoured in Its 
mockumentary tale of the rise 
and rise of a cockney rock 
group). 

This is all a promising pre 
lude to 1985's British Film Year, 
when we shall all be called 
upon to dance up and down 
Wardour Street wrapped in 
Union Jacks. And in celebrat¬ 
ing Britain’s annus mirabilis 
let's also, give three cheers to 
Comfort and Joy. The Hit. Com¬ 
pany of Wolves, 1084, Success 
Is The Best Revenge and The 
Dresser and one and a half 
cheers for The Killing Fields, 
which despite its sins of propa- 
ganda-by-omission (by leaving 
out the world-political context 
for the Cambodian .wars, and 
virtually any mention of China 
or Russia, it managed to pro¬ 
mote the idea of the U.S. as the 
planet's all-purpose solo bully- 
boy) contained two or three 
sequences that stamp Roland 
Joffe as a vividly gifted director 
of action and suspense. 

Elsewhere in the world the 
movie industry resembled one 
of those smouldering sulphur- 
landscapes where, though there 
is much intimation of steam 
and activity, you may some¬ 
times stand for minutes on end 
without a single ’"plop" actu¬ 
ally breaking the surface. And 
you don't know where the plop 


landscape produced most, with 
Under Fire , The Right Stuff. 
Heart Like A Wheel and Red 
Dami. Europe was strong with 
the aroma of decaying veterans, 
as Godard (First Name Car¬ 
men). Fellini (And The Ship 
Sails On). Resnais (Life Is A 
Bed of Roses) and others pro¬ 
duced late but not quite great 
films. And from the Soviet 
Bloc, the Near and Far East, the 
Antipodes and Third World 
there was an alarming consis¬ 
tency of inertia. 

Meanwhile the two most over¬ 
sold “big" movies of the year 
were (as disrespect! vely re- 
chrislened by some) Terms of 
Endurement and Lentil. More 
colourful but also diversely dis¬ 
satisfying were The Natural. 
Creystoke, Broadway Danny 
Rose, Chostbusters and Under 
The Volcano. Scarface and 
Gremlins had lots of spirit but 
an equal amount of shallowness. 
And whatever persuaded Paul 
McCartney to put pen to paper, 
lens to eye and stylus to old 
gramophone LPs to make Give 
My Regards To Broad Street? 
Watching this film was like be¬ 
ing revolved around the brain¬ 
pan of an exhausted ex-Beatle 
at 33 rpm. 

But enough judgmental 
Scroogery. So long as the world 


man's Strangers Kiss for the 
sheer nerve and verve with 
which they “pushed the en¬ 
velope" (to borrow The Right 
Stuff's sound-barrier lingo) of 
movie possibility: into new 
styles, new ellipses and new 
imaginative boldness. 

And there was at least one 
masterpiece in Wim Wenders's 
Paris, Texas. While most of 
today's cinema tears itself in 
twain wondering whether to 
embrace realism or myth, fact 
or fantasy, symbolism or cine- 
vente, Wenders's film inhabits 
a realm of inspiration where 
there is no division between 
opposites. All the. balmy virtues 
of naturalism are allied to all 
the excitements of poetry’, as 
this journey film about a 
sundered family criss-crosses an 
America milestoned with mono¬ 
liths (from cactus to billboard, 
skyscraper to space centre) and 
beautiful with the eclectic 
symbols of hope, dream and 
endeavour. This was the best 
film of 1984 and the Top Ten 
it leads are as follows: 

Paris. Texas; Cal; Heart Like 
A Wheel: Kaos; A Prirate Ftmc- 
lion; The Right Stuff; Rumble 
Fish; Spinal Tap; Toute Une 
Nuit; Under Fire. 

We ring out the old year with 
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is supplied with strips of light- £ S H£!!L f G 


sensitive plastic punctured with 
holes, movie genii will keep 
hatching themselves with the 
apocalyptic certainty of Joe 
Dante's gremlins- 1984 was a 
year when one wanted to cheer 
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although the action-man (or Fish, Chantal Akerman s Toute 
woman) corner of the of the Une JVuit and Matthew Chap- 


Everyraan Cinema) which one 
British critic, in a delirium of 
madness or kindness, has called 
" The Fanny and Alexander of 
1984." It seemed to me more 
like the Upstairs Downstairs of 
1884. as we dither dantily 



Anja Jaenidw and Susanna Heriet in “ The Swing. 


genteel Bavarian family fallen 
on hard times and try to keep 
mental identity-discs on what 
seems like about 300 friends and 
relatives. Herr Lautenschlag 
(Rolf Illig), landscape gardener 
to royalty, and his piano-teacher 
wife (Christine Kaufman) are 
the kindly couple occupying 
centre screen and ruling with 
rods of irony over their three 
daughters and one son. The 
seasons come and go, the 
Munich Glass Palace burns 
down. Granny almost throws 
herself out of the window, 
there are soirees and picnics, 
the girls grow up, the audience 
examines its watch, and after 
133 minutes this seemingly end¬ 
less adaptation of a novel by 
Annette Kolb finally ends. 

Adlon. the German director 
who made the goodish Celeste 
and the excellent Fire Last 
Days, here falls foul of a cos¬ 
tumed soap-opera at once over- 
fussy and underplotted. The 
film is full of gigling detail 
and *' business,'* as if to make 
up for the fact that nothing 
actually happens, and the final 
impression is of a colourfully- 
clad crowd of characters pick¬ 
ing their way painfully over the 
subtitle in search of a plot 
and a purpose. 


Humpty Dumpty/Dominion 

Michael Coveney 


Not so much lavish and 
extravagant, more big and 
brassy, Humpty Damply at the 
cavernous Dominion is an old- 
fashioned, ramshackle Christ¬ 
mas show that gives full value 
for money, mixes recorded 
choral numbers with live songs, 
and features the popular TV 
ventriloquist Keith Hams, and 
his tear-jogging yet strangely 
inexpressive plastic green duck, 
Orville. 

Mr Harris is Humpty Duxnpty. 
emerging from an eggshell 
exterior almost as vacant as 
Orville's when he falls off a 
wall. The show, seen last year 
at the New in Cardiff, misses 
the chance of a strong ending 


Forced to make a choice, I 
prefer Harris's other knee 
presser, the re ca lei tram chimp 
Cuddles, the traditional partner 
who refuses to go in the box 
and embarrasses his manipu¬ 
lator with insults and rude 
words. But Orville is the animal 
who has brought home the 
bacon for Keith Harris over the 
past couple of years, so Cuddles 
is relegated to just the one— 
admittedly very funny—spot. 

Mr Harris is a bright, ener¬ 
getic performer without the 
natural warmth of Ken Dodd, 
whom he fleetingly resembles. 
He and Orville are whisked off 
to Nursery Rhyme Land where 
they become agents in the 


by not putting Humpty together struggle of Princess Mary Mary 

.. —■—*-and Tommy Tucker against the 

Queen of the Night (Derek 
Rutt) and her pet dragon. 
Scratch wort. The Queen of 
Hearts is the panto dame 
(Round Coyles, a seasoned per¬ 
former) 3nd we catch sight in 
classroom, ballroom and fairy¬ 
land of Jack and Jill, Bobby 
Sbaftoe. Little Bo-Peep, Polly 
Flinders. 


again and thus splitting up the 
double act the children have 
come to see. Still, by then, at 
the performance I saw. the kids 
were crowding spontaneously 
down the aisles to bid touching 
farewells to their beaky black- 
eyed hero, this orphan in a 
nappy who is like a sickly sweet 
farmyard reincarnation of the 
Mighty Mekon. 


Act 2 opens with a colourful 
sequence at a Frost Fair, with 
harlequins and tumblers, before 
we move on to the vale of night¬ 
shade where the Princess is 
imprisoned and 1 where, after a 
haunted bedroom scene that 
excited a noisier audience 
response than any I have heard 
since last Christmas (at panto¬ 
mime at least you know that 
the audience is neither asleep 
nor dead, something you can 
never be too sure about in the 
rest of a theatre-going year). 
Tommy overcomes Evil. We 
then adjourn for another sac- 
cherine song—the score has 
been composed by Bobby Crush, 
who sounds bad for your teeth 
—and a right royal wedding in 
Nurery Rhyme Land. 

The Dominion is a cruelly 
difficult venue, so audiences 
will just have to put up with 
uneven microphoning and in¬ 
audibility- But it is not just 
Keith Harris moving his lips. 
Vocal quality s suddenly altered 
and you realise that the small 
live band and squeaky onstage 
voices have been crudely elided 


with recorded sound. I have no 
great objection to this, but I 
think the company should own 
up to the practice in the pro¬ 
gramme. Jacqui Scott as the 
Iri'incess sings her one big 
mediocre song very well, and 
there are plenty of squalls, 
explosions, bad jokes and danc¬ 
ing children to keep the family 
engaged before and after the 
ice-cream. 

On television. Mr Harris is 
a highly skilled technician. In 
this show there is one moment 
where he throws his voice 
from the wings to centre stage 
where Orville, unaided, is 
moving his lips and singing. 
This is a marvellous moment, 
but surely there should be 
more demonstration of such 
skill built into the plot. How 
original that would be. As it 
is. Humpty Dumpty barges 
along in its cheerful, unpreten¬ 
tious way. just about deflecting 
the suspicion ihat Keith 
Harris, in his curiously bright 
and metallic fashion, may be 
even more of a dummy than 
his dummies. 
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India, Pakistan 
and democracy 


THE WORLD'S DRINKING HABITS 



the hard stuff 


VOTERS IN both India and behind islamisation. General 
Pakistan have been called to the Zia is using Islam to give the 
polling stations this month, military regime a legitimacy 
Pakistan, in a referendum last which it otherwise would lack, 
week, endorsed a policy of The strategy is readily intel- 
Islamisation and. by implies- ligible since Pakistan was 
tion. prolonged the sway of its founded to be a Moslem state 
military ruler. President Zia-ul- and has little else to hold it 
Haq. India, in an election together. The breakaway of 
spread over this week, is choos- Bangladesh in 1971 must be a 
ing a new parliament and will persistent nightmare to those 
probably confirm Mr Rajiv in power in Islamabad. 

Gandhi as prime minister. India is much more diverse 

The similarities end there. than Pakistan, both ethnically 
Despite some obvious blemishes, and in its creeds. It therefore 
India is a democracy, the needs t 0 be held together by 
largest in the world. Pakistan political means, rather than by 
I s n ® l l lL he ®J ate founded religious or ethnic loyalties. Mr 
in J94i. The first military take - Nehru adopted democratic 
over occurred in 1958. But for federalism to that end. and it 
a brief period in the 19<0s has served the country well. 
Pakistan ever since has been But t he system has not pro- 
ruled by an alliance of officers duC ed an effective and coherent 
and civil servants. opposition to the Congress. 

That became abundantly clear 
nomination jn ^ aflerrna th of the election 

Indian democracy suffers in 1977 when the Janata party, 
from an unhealthy domination after defeating Congress, 
by one party, the Congress, and rapidly lost its impetus and 
one family, that of the first soon broke up. 
prime minister Mr Jawaharial The lack of an effective all- 
Nehru, his daughter, Mrs India alternative to the Congress 
Indira Gandhi, and his grand- has furthered the advance of 
son, Mr Rajiv Gandhi. The regional opposition parties in 
Congress has won every elec- some 0 f the outlying Indian 
tioo since 1947. when India, too. states. Because she perceived 
became independent with one them as a threat to the unity of 
veiT important exception. In India. Mrs Gandhi responded by 
19n, two years after Mrs imposing government from the 
Gandhi had suspended demo- centre in several cases, in con- 
cratic procedure by proclaiming tra vention of the spirit of 
a state of emergency, the elec- federalism. Following her cert¬ 
iorate threw her out. The tralist inclinations was a dan- 
episode shows beyond doubt gerous thing to do. as subse- 
that democracy is alive in quem events showed . 

1 wk„ India, like Its Moslem neigh- 

the political fates of these sue 

cessor states of the British Raj »hi™vear TJit h the^sieee 

which inherired its institutions 

and which share a common ® lk ? ha Go I d c l" fn 

history? Pakistan is less urban- ’ nf he M r^r^nHhi 0 and 

ised than India; power struc- 

turs still are largely feudal, subsequent coromunal blood- 
The founder of the state. Mr * h n e ' L initial corffu- 

Mohammed Alt Jinnah. died in 

1948 before consolidating the successfully restored order. But 
democracy he wished to set up ™ V , *,- lon .£. r run the d, '’ eps, . ty 
in hU Moslem state. 

In addition constant tension ,Ions w ith*n a framework nf 
with India, the powerful neigh- gf®" 1 "® : 'ff*” 1 "®* !“ dia “ 
bour. has repeaiedly led to fortunate to have the required 
war and has given soldiers democratic tradition, 
undue weight in the affairs of In Pakistan, General Zia's 
the country. Finally, the re- chosen way may prove more 
; surgence of Islam since the hazardous. A military regime 
1970s gave General Zia the with muzzled Press and political 
chance to reinforce the alliance opinion is intrinsically unstable, 
between soldiers and bureau- General Zia has the opportunity 
crats with the support of much to seek legitimacy from the 
of the clergy. This alliance is election he promises to hold 
intended to overcome strains next March, provided it is con- 
between the four very different ducted according to the demo- 
and often inimical provinces of cratic convention. The chances 
Pakistan. that he will really do so do not 

That is the political meaning look good. 

Curbing the 
cost of drugs 


THE SOCIAL benefits of 
Britain's National Health Ser¬ 
vice iNHS) are beyond doubt. 
For 40 years, it has ensured 
that the availability, and in 
large part the quality, of 
health care has remained inde¬ 
pendent of personal means. 
Some price in economic effi¬ 
ciency is worth paying for 
these benefits. But in recent 
years, the cost of insulating 
doctors and patients from the 
economic facts of life has 
grown unacceptably high. The 
NHS annual drugs bill is now 
£1.4bn and has grown much 
faster than inflation during the 
past decade. 

Government officials have tra¬ 
ditionally attempted to keep a 
lid on drug costs in two ways. 
First, under the Pharmaceutical 
Price Regulation Scheme, a 
ceiling has been set on the 
total, return on capital which 
pharmaceutical companies can 
earn by supplying drugs to the 
NHS. Under the scheme, manu¬ 
facturers are able to set the 
individual prices of drugs so 
long as their overall profit¬ 
ability does not exceed the 
ceiling. Second, officials have 
encouraged NHS doctors to have 
regard for the cost of the drugs 

they prescribe: where possible. 

doctors have been urged to 
prescribe cheap generic equiva¬ 
lents for brand-name drugs 
such as Valium. 

Pleas ignored 

Neither policy has been a 
conspicuous success. By and 
large, NHS doctors have ignored 
the pleas of officials. Valium, 
for example, has remained a 
popular prescription for anxiety 
even though ■ it is nearly 14 
times as expensive as clinically 
identical substitutes; taxpayers 
have picked up the tab. Doctors’ 
tendency to prescribe without 
regard to cost has been encour¬ 
aged by the high-powered mar¬ 
keting of the big pharmaceutical 
companies. 

Mr Norman Fowler, the 
Social Services Secretary, has 
taken several steps to cut the 
cost of the NHS drugs bill. 
The drug companies’ permitted 
return on capital has been re¬ 
duced from 25 per cent to 21 
per cent. A further reduction, 
perhaps to about 17 per cent, 
is now’ under discussion despite 
protests from the drug com¬ 
panies that this will put their 
long-term future ‘at risk—a 
questionable claim when R and 
D costs are deducted before the 
rates of return are calculated. 


Mr Fowler has also limited the 
amount of money the drug com¬ 
panies can spend bombarding 
doctors with glossy brochures. 
Most controversially, in Novem¬ 
ber he announced that in future 
NHS doctors would be able to 
prescribe drugs only from a 
limited list which would ex¬ 
clude some of the more expen¬ 
sive brand-name products. 

The proposed blacklisting of 
some expensive drugs has been 
greeted with anger by both the 
pharmaceutical industry and 
the British Medical Association 
(BMA). which is mortified at 
the curtailment of doctors’ 
freedom to prescribe without 
regard to cost. The approved 
list of drugs, which is still 
provisional, is being designed 
to meet all clinical needs. The 
blacklisting affects only a small 
proportion of NHS drugs for 
complaints such as coughs, 
insomnia and anxiety. 

Given drug companies' 
natural desire for rising profits 
and doctors' apparent unwilling¬ 
ness to curb costs, there is no 
short-term alternative to the 
Government's admittedly crude 
new constraints. In the longer- 
term. Mr Fowler should attempt 
io turn the Pharmaceutical 
Price Regulation Scheme into 
a genuine device for controlling 
the prices of individual drugs. 
As things stand the drug com¬ 
panies may partially circum¬ 
vent the effect of the blacklist 
by raising the price of some of 
the approved drugs. As the 
bulk buyer of 95 per cent of 
the UK's drugs, the NHS should 
have the power to insist on 
reasonable prices for individual 
drugs, especially where patents 
have run out and generic 
alternatives are available. 

The NHS has the market 
power to cap the overall UK 
profitability of big drug com¬ 
panies and so it must have the 
market power to negotiate 
reasonable prices for brand- 
name drugs. If this were done, 
the need for crude controls on 
rates of return would vanish 
and it might not be so necessary 

to limit doctors' freedom to 
prescribe. Ultimately, however, 
doctors can be given total 
autonomy only if a way can be 
found io subject them to market 
forces: if a doctor’s remunera¬ 
tion were affected by his health 
centre's drugs bill, more 
sensible prescribing habits 
might emerge without Govern¬ 
ment controls. Mr Fowler's 
measures may at least stimulate 
discussion on this important 
topic 


S easonal hangovers 

are becoming less head¬ 
splitring. In many parts of 
the world, there is a delectable 
shift in drinking habits away 
from strong dark beverages and 
in favour of less potent, light 
drinks. For some years past, 
whisky has been losing out to 
vodka, and spirits to wine, 
while bottled water and soft 
drinks are being soaked up in 
ever-increasing quantities. 

Consumption of tight wine 
has quadrupled in the UK 
during the past decade, and 
trade estimates suggest a fur¬ 
ther rise of up to a fifth in the 
latest 12 months.- In the U.S.. 
the three Martini lunch is 
little more than a happy 
memory: total consumption of 
distilled spirits has been slip¬ 
ping, and Scotch whisky's share 
of this sector has fatten from 
13.6 to just over 11 per cent 
in the past 10 years. 

Per-nod. the leading French 
drinks manufacturer. has 
launched four new products in 
the past two years—two were in 
the low alcohol category, and 
the others were soft drinks. 

Drinkers in Japan are a law 
unto themselves (see below). 
But even there, the big success 
of the past year has been a 
cleverly promoted low alcohol 
liquor. (Much to our corres¬ 
pondent's relief. however, 
attempts to push similarly 
packaged “beer cocktails ” 
appear to have failed). 

Explanations for these broad 
patterns naturally differ in 
emphasis from market to 
market. But there are a 
number of features in common. 
• Social change 
The shocking news from 
France is that only 44.5 per 
cent of men now drink wine 
regularly with their meals, 
whereas' 49.8 per cent turn to 
plain tap water. Annual wine 
consumption has slumped from 
around 140 litres for every 
French male in the late 1950s 
to around 100 litres today, of 
which cheap plonk accounts for 
about 80 litres. 

This reflects in part a shift 
towards urban life. People in 
rural areas drink more wine 
than those in cities. Town 
dwellers tend to drink after 
work, which helps to explain a 
move towards quality wines 
and white spirits rather than 
cheap wines with every meal. 

Lighter drinJcs have also 
gained from their actively 
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promoted image as a more 
healthy tipple than darker 
beverages. This has been 
especially relevant in health- 
conscious America, where it 
has affected all sectors of the 
market. 

Thus while the Scotch whisky 
share of spirits consumption 
has been failing, vodka's has 
climbed to over 20 per cent and 
rum has edged up to nearly S 
per cent. Bacardi rum and 
Smirnoff vodka are easy win¬ 
ners on the distilled spirits 
scoreboard, while the best 
selling Sco tch —Dewar's—does 
not make the Top 10. 

American brewers have also 
been forced to adapt to 
changing tastes. Their overall 
sales are as flat as yesterday's 
pint, and having watched “lite'* 
brews grab a 20 per cent share 
of the market, they are now 
piling into low alcohol lines. 
Several major brewers and a 
handful of regionals have 
launched brands in , this 
rategory in a bid to attract 
joggers back to the bottle, and 
some suggest that this sector 
could capture a tenth of the 
overall beer market 

Only wine consumption has 
shown any real growth in the 
U.S. drinks market during the 
past decade, rising by nearly 30 


per cent But the rate of 
increase has begun to slow— 
with per capita consumption 
for those aged over 21 standing 
at around 3.3 gallons a year— 
and the same shifts in con¬ 
sumer preferences are begin¬ 
ning to emerge. 

For instance, wines mixed 
with non-alcoholic products have 
been making quite a splash. 

Chilled light drinks have also 
gained from other international 
trends, such as the rise in 
women drinkers and the increas¬ 
ing proportion of drinking 
which is done at home. And 
wine has been demystified. In 
the UK. the big supermarket 
chains have pioneered the pro¬ 
vision of standard quantities and 
helpful labelling. Convenience 
packaging — such as cans, car¬ 


tons, boxes, and big bottles — 
has also had a big impact. 

Growth in the UK beer 
market has been centred on 
another light, chilled drink— 
lager. Six years ago, it took 
27 per cent of the beer market. 
Now its share is pushing aL*jve 
36 per cent, and many brewers 
think the figure could be up 
to 50 per cent by the 1990s. 

At the same time. Britons 
have started to drink bottled 
water, although on a modest 
scale compared to their con¬ 
tinental neighbours. The 
French, for instance, drink 
about 52 litres a head each year, 
whereas the UK figure is still 
under 1 litre. Highland Spring, 
which bottles mineral water in 
Perth, thinks that consumption 
will be up to about 5 litres a 
head by the end of the decade. 


ALCOHOL CONSUMPTION IN EUROPE 
Per capita figures for 1982 In litres 


UK . 

West Germany 

France . 

Belgium . 

Spain . 

Denmark . 

Italy . 


Beer 

Spirits 

Wine 

107.3 

1.6 

7.8 

147.8 

2.5 

24.8 

44.2 

2.0 

8&0 

132.1 

2.0 

21.6 

56.9 

3.0 

57.0 

128.6 

1.6 

17.3 

20.6 

1.9 

9L4 


Source: Pradultschap voor Gedistilleerde Dranken. 


• Government policy 

Spirits have been getting a 
rough deal from the taxman. 
In Sweden, a country where 
temperance activists are given 
gold medals by the Cabinet , for 
their lives of public service, 
the shift to lighter beverages 
has been an articulated aim 
of the Government's liquor 
pricing policy. Prices are among 
the highest in Europe — and 
consumption is among the 
lowest The national figures, 
though, could be misleading. 
According to the police, high 
prices hare led to home distil¬ 
ling facilities of "factory-like 
proportions.” 

Taxes on spirits in West 
Germany rose sharply during 
the Schmidt administration. On 
one estimate, the domestic 
industry has lost a fifth of its 
capacity and workforce since 
1980. 

France has slapped a tax of 
FFr 10 a bottle on alcoholic 
drinks over 25 degrees, while 
in the U.S. state and local taxes 
on distilled spirits have more 
than doubled since the early 
1950s. Federal taxes on these 
products are set to rise by 
nearly a fifth next year. 

Many governments have also 
been cracking down on drunken 


drivers. In the U.S.'. this has 
been accompanied by increases 
in the minimum drinking age. 
In 23 states today you cannot 
legally buy a drink below the 
age of 21: that compares men 
14 states five years ago. 

British wine drinkers, by con¬ 
trast, got a shot in the arm 
when the last Budget cut the 
levy on table wine by about isp 
a bottle. That followed a rating 
in the European Court or 
Justice that the UK's system 
of excise duties "was unfair to 
wine producers. 

• Economic hardship 

“ In the past, even durios'lhe 
war. the French would deprive 
themselves of everything except 
food and drink.” remarked the 
man from Pernod slumiy.-‘‘Now 
they are beginning to cut back 
on food and drink spending. 

But while the French may 
have been trimming a . little, 
there have been some spec¬ 
tacular cutbacks in the con¬ 
sumption of premium beverages 
in Latin America—especially in 
the oil-producing countries. 
Venezuela ranked for a time 
as one of the world's richest 
markets for Scotch, champagne 
and other high priced imports 
—until the Government 
imposed strict' controls on 
imports and foreign exchange 
earlv last year. 

A limit of S42m has been 
set on imports of alcoholic 
beverages in the year to next 
May, compared with an annual 
rate of S120m and more before 
the controls came into play. 
As a result, whisky imports 
are likelv to be down by about 
45 per cent this year, while 
champagne has fallen even 
more sharply. 

Drinkinc habits still vary 
enormously from country to 
country, and the most popular 
drinks are often locally made 
products with limited interna¬ 
tional appeal. But habits are 
slowlv changing. In Eurone, 
for example, wine producing 
countries like France and Italy 
have sharply increased their 
consumption of beer, while beer 
producers such as the UK have 
been drinking more wine. Very 
gradually, international drink¬ 
ing oattems appear to be con¬ 
verging. 

Contributors; Lisa Wood in 
London;. Paul Belts in Paris; 
Paul Taylor in New York; Jo 
Mann in Caracas; Peter Bruce 
in Bonn and David Brown fn 
Stockholm. 


CHANGING FASHIONS OF A BIG BUSINESS IN JAPAN 


DRINKING IS a serious, and 
thus big, business in Japan, 
and not merely at this time 
of year when the great 
Japanese capacity for enjoy¬ 
ment can be seen In full Bush. 
Few sectors of the economy 
are as vigorously competitive 
and, in advertising and mar¬ 
keting terms, as brilliantly 
inventive as the alcohol and 
soft drink industries, and few, 
if the pun may be excused, 
are as fluid in susceptibility 
to the changing winds of 
fashion. 

Japanese drinking has to be 
seen in the context of society 
at large. For the male 
employee, it both relieves the 
pressures of hard work and, 
just as important, helps 
cement the personal relation- 


Giving up 
sugar 

Not for the first time in recent 
years Nelson Bunker Hum, aged 
58, and his brother W. Herbert 
Hunt, aged 55, heads of the 
wealthy Texan tribe of Hunts 
(oil, silver, sugar, and much 
else) find themselves in an 
uncomfortable business posi¬ 
tion. 

They are anxious to sell some 
or all of their loss-making sugar 
interests in the U.S. But they 
are having difficulties doing 
business in a strong buyers’ 
market. 

Overweight America is cut¬ 
ting back on the calories. Sugar 
consumption has fallen by 
almost one-quarter in under 10 
years—leaving plenty of sugar 
refineries for sale. 

A number of sugar com¬ 
panies. including Britain's Tale 
& Lyle, have cast an eye over 
the Hunts' Creat Western Sugar 
Company assets. .But the bid¬ 
ding is believed to be slow. 

So far the it>80s have not 
been kind to the Hunt brothers. 

The price of sugar has been 
falling relentlessly since they 
took control of Great Western 
Sugar in the mid-70s. The great 
collapse of the silver price in 
1980 left them poorer by hun¬ 
dreds of millions of dollars. 

Then an eight-year legal 
battle between Nelson and BP 
over a joint Libyan oil venture 
(which was iater nationalised 
by the Libyan Government) 
resulted in a U.S. federal court 
ruling last January that he pay 
BP Exploration $40.8m. 

The pivot of Ihe Hunt family 
industrial empire is Hunt Inter¬ 
national Resources Corporation ; 
(HIRCO), a private family 
company. 

The Hunrs have been trying 
to pull HIRCO round—it has 
been losing money for three i 
years—by selling subsidiaries 
such as a pizza parlours chain, a 
Californian property company, 
and oil and gas leases. It now 
looks as though the sugar hold¬ 
ings will be the next to go. 

The brothers operate in a big 
way and have a talent (ot mak-! 
ing waves far beyond their own j 
business interests. First | 
National Bank nf Chicago, i 


ships that make for a toler¬ 
able workplace. It is. there¬ 
fore. still done mostly out¬ 
side the home and in the 
evenings. The liquid lunch 
has never been a Japanese 
phenomenon, whereas several 
nights of bar crawling a week 
are almost de rigueur. 

Japan does not worry 
excessively about the adverse 
social consequences of drink¬ 
ing; Drank driving laws are 
draconian but taxis and public 
transport in what is, in any 
case, an early closing country, 
more than suffice. There is 
now some concern about 
alcoholism among middle 
class housewives, bnt 
surprisingly little about teen¬ 
age drinking: beer, sake and 
whisky are all available from 


24-hour street vending 
machines, hut they seem little 
patronised by the young. 

Japanese drinking habits 
reflect, above alt, the national 
craving for status in an in¬ 
creasingly affluent consumer 
society. There still is a 
universal cocktail — ” mizu- 
wari," or whisky cut liberally 
with water—and whisky, beer 
and sake remain the staple 
liquid diet. But at the mar¬ 
gins. and in the packaging of 
products, weird and wonder- 
derifol things are always 
happening. 

This year’s phenomenon, 
for example, was “staochu.” a 
low alcohol content distilled 
liquor, colourless and virtu¬ 
ally tasteless, a drink as old 
as sake, bat hitherto only 
much consumed in poorer. 


Men and Matters 


which had an operating loss of 
S70m in the third quarter this 
year, blames its problems partly 
upon the Hunts. 

First Chicago's chairman, 
Barry F. Sullivan said in 
October that the bank's prob¬ 
lems stemmed from 10 loans of 
which one —for S60m—was to 
the Hunts. 


Next man 

George Davies reaps the reward 
next week for master-minding 
one of the greatest changes in 
British retailing when he takes 
over as chief executive of Hep- 
worth, the giant Leeds tailors. 

Little did Davies know just 
what a revolution he was start¬ 
ing when two years ago, with a 
few ideas gleaned from Benet¬ 
ton. the successful Italian 
retailer, he created Next as an 
outlet for women's clothes. 

Next not only made its mark 
as a chain store, but also forced 
all the big retailers to refashion 
the way in which they displayed 
and sold clothes. 

Next was followed by Next 
for Men and then Next mini- 
stores on the sites of no-longer 
wanted Hepworth shops — and 
though, in the competitive 
world of clothes retailing, 
Davies has always been secre¬ 
tive about his plans, it is prob¬ 
able that Hepworth will j 
continue to expand its chain j 
of mini-stores. 

With the current fashion for j 
named goods. Davies will \ 
almost certainly move, too. into 
customised products — Next 
perfume, perhaps, or Next ties, 
along the path pioneered by 
Gucci and St Laurent. 

What does this mean for 
Hepworth? The answer is 
likely to be a bumpy ride as ■' 
the slightly fusty group tries i 
to keep up with its precocious j 
offspring. 

Davies, a 43-year-old Liver-1 
pudlian, admits to being bull- I 
headed; a man not given to j 



“Perhaps they're putting all 
this rubbish on jnst to force 
the miners back to work” 

compromise. So Hepworth will 
have to get used to a different 
style of leadership from that 
of Jeff Rowlay, who is retiring 
as joint managing director, 
after 29 years in Hepworth 
House, the last nine of them 
in the boss's chair. 


On the hop 

Despite keen interest in Hong 
Kong in the membership of 
the joint liaison group which 
wjll be set up next year to deal 
with problems arising out of 
the Sino-British agreement, only 
one person's name has been 
leaked—that of Hong Kong's 
Governor. Sir Edward Youde. 

Trouble is that both the 
British Foreign Office and 
Youde, himself—eager to spend 
more time in the territory after 
two years of constant shuttling 
to Peking—had agreed (hat he 
should not serve on the group. 

Foreign Office officials are 
now scratching their heads over 
how to disentangle him without 
further embarrassment to the 


rural areas. With the help or 
commercials featuring John 
Travolta in one of his more 
lissom poses, it suddenly took 
off this summer as the chic 
drink. especially among 
women and mostly at the 
expense of beer. 

Price appears to be a factor 
only at the cheaper end of the 
product range. Shochu did 
well this summer because if 
was inexpensive, while two 
consecutive tax increases in 
the space of a year on beer 
adding about 10 per cent to 
the price of a bottle clearly 
hurt 

Bnt in the upmarket area, 
which Is where the action is, 
there is a palpable reverse 
price sensitivity. Lea ring 
aside the question of taste. 


source of the leak—no less a 
figure than Mrs Margaret 
Thatcher. 

During the Prime Minister’s 
visit to Hong Kong last week 
after signing the deal with 
China, she said Youde would be 
a member of the group which 
is likely to start meeting in July 
next year, and will not be dis¬ 
banded until the year 2000, 
three years after China takes 
over. 

Confusion ensued in which 
the usually imperturbable 
Governor interrupted Mrs 
Thatcher to suggest that his 
position had not yet been de¬ 
cided. Mrs Thatcher, unwilling 
to back-track, asserted: “I 
should be absolutely astonished 
if the Governor is not on it.” 

Despite official silence on the 
issue since, it is clear that 
Youde does not wish to sit on 
the 10-member committee. He 
believes he has spent insuffi¬ 
cient time on responsibilities in 
Hong Kong itself, where he has 
occasionally been jokingly re¬ 
ferred to as the " absentee 
Governor.” 

Membershsip of' the group, 
which would involve regular 
meetings in London and Peking 
as well as Hong Kong, would 
clearly keep him even more on 
the hop. 


City calling 

The search for a new name to 
cover Barclays' securities opera¬ 
tion with Wedd Durlacher and 
De Zoete and Eevan continues. 

One reader suggests that 
since the restructured City is 
going to demand a special kind 
of cowboy. Barclays should 
plump for a Western-sounding 
outfit, say Bar-Zed. 

Another argues that the City 
might be given a much livelier 
image if not only Barclays, but 
others engaged in mergers, 
showed a more imaginative use 
of the “ verhs " available. 

Thus we might have Barclays 
Wedds de Zoete. or Simon & 
Coales Chase Laurie, or Morgan 
Grenfell Pinchin Pember Ik 
Boyle, or even Citicorp Cost a 
Scrimgeour. 


Scotch whisky is bought 
because it costs more. 
Attempts at price discounting 
over the years have invariably 
resulted In a decline in sales 
because the prestige atten¬ 
dant on a known high cost 
was cast in doubt. 

Taste in contemporary 
Japan is such a fickle com¬ 
modity that industry experts 
disagree on whether drinking 
habits are really changing. 
The only sure thing is the 
emergence of women, over 
half of whom now work out¬ 
side the home, as significant 
purchasers, rather than 
merely servers, of alcohol, 
mostly of the “lighter" 
variety. But their new free¬ 
dom also means they are 
looking more askance at their 


husbands' regular evening- 
long pub crawls and at his 
intake. 

Nor does It appear that an¬ 
other Japanese mania — for 
physical fitness—is harming 
alcohol sales and boosting 
those of the equally competi¬ 
tive soft drinks sector, where, 
if anything, carbonated pro¬ 
ducts seem to he more than 
holding their own against 
" healthier " juice derivatives. 
Indeed, it is indicative of 
Japanese pragmatism that the 
salaryman, whatever he does 
in the evening, will be np and 
jogging round the Imperial 
Palace next morning. That is 
the real Japanese habit. 

Jurek Martin 


BASE LENDING RATES 


Observer 


A.B.N. Bank . 9*% 

Allied Irish Bank ...... 9jft 

Amro Bank... 94% 

Henry Ansbacher. 94 ft 

Armco Trust Ltd._ lOJft 

Associates Cap. Corp.,.. 9|% 

Banco de Bilbao __ 

Bank Hapoalim ......... 9}% 

BCCI . 9Jft 

Bank of Ireland ......... 9*% 

Bank of Cyprus. 9ift 

Bank of India. BJft 

Bank of Scotland ...... 9}% 

Banque Beige Ltd.. 9}% 

Barclays Bank . 9Jft 

Beneficial Trust Ltd.... lOJft 
Brit. Bank of Mid. East 9}% 

I Brown Shipley . 9 

CL Bank Nederland ... 9J% 
Canada Perm'nt Trust 9Jft 

Cayzer Ltd. 9jft 

Cedar Holdings . 11 % 

I Charterhouse Japhet... 9Jft 

Citibank NA . 9j% 

Citibank Savings .1101 ft 

Clydesdale Bank ...... 

C. E. Coates & Co. Ltd. 104 ft 

Comm. Bk. N East ... Sift 

Consolidated Credits... 9}ft 

Co-operative Bank.• 9$% 

The Cyprus Popular Bk 94% 
Dunbar & Co. Ltd. ... 9jft 

Duncan Lawrie ..._ 9j?5 

E. T. Trust.10 ft 

Exeter Trust Ltd. 10 ft 

First Nat. Fin. Corp.... 11 ft 
First Nat. Secs. Ltd.... 11 ft 
i Robert Fleming & Co. 9|« t . 
Robert Fraser & Pins. 10 ft 

Grindlays Bank .* 9}ft 

l Guinness Mahon ......... 9jft 

lHambros Bank . gjft 

Heritable & Gen. Trust 9jft 
I Hill Samuel .-3 9ift 


C. Hoare & Co.f fljft 

Hong Kong & Shanghai. 9$ft 
Johnson Matthey Bkrs. 9jft 
Knowsley & Co. Ltd.... lOift 

Lloyds Bank . 9jft 

Mallinhall Limited. 10 ft 

Edward Mahson & Co. lOjft 
Meghraj and Sons Ltd. 9ift 
Midland Bank ............ 9} ft 

l Morgan Grenfell . 9ift 

Mount Credit Corp. Ltd. 91 ft 
National Bk. of Kuwait 9} ft 
National Girobank ... 9}ft 
National Westminster 9jft 

Norwich Gen. Tst.. 91ft 

People's Tat. & Sv. Ltd. lOJft 

B. Raphael & Sons. 9jft 

P S. Refson . 91ft 

Roxburgh^ Guarantee 10 ft 
Royal Bfc of Scotland 9}ft 
Royal Trust Co.-Canada 9} ft 
IJ Henry Schroder Wagg 9Jft 
Standard Chartered .v.jj 04 ft 

Trade Dev. Bank ]- 91ft 

TCB ................- Sift 

Trustee Savings Bank 9jft 
United Bank of Kuwait Sift 
United Mizrahi Bank. .. 91ft 
Westpac Banking Corp. SJft 
WMteaway Laidlaw 10 ft 
Williams & Giya's 9Jft 
Win trust Secs. Ltd. 91ft 
Yorkshire Bank ..._ 9Jft 


■ Membarj of tho Accaptlng HousM 

. Cora mince. 

* 7-diy daaaiitv 6.25 Vj. 1 mom** 
fcxed rato.iz moflih* Cfc500 
8-7SVa. £10,000 12 unonih? .9.00*'., 

? 7-day deposits on aims- of ■unetai 
£10.000 fiV«, £10,000 up to £50.000 
7V.,, £50.000 and over B%. 

$ Cull dODOslts Ct.OOQ and ovor-fiV*. 
It 21 -day deposits over £1,000 TV 1 -. 

1 Mortgage base raw.- .... . 

S Demand depot.l« 9 r i. •.••• •• 
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POLITICS TODAY 


The year of touch and go 


By Malcolm Rutherford 


THE YEAR 1984 turned out to 
be superficially rather boring, at 
least in terms of Britiab politics. 
Everything interesting was hap¬ 
pening under the surface. 

Mr Francis Pym, the former 
Foreign Secretary, was right 
when he said that the Govern¬ 
ment dad not need too large a 
majority. The Conservatives 
won a majority of 144 in the 
general election of 1983 and 
have been suffering from it ever 
since. There have been too 
many bacA bench rebellions by 
Tory MPs who don’t know what 
to do and too much ill thought- 
out legislation, most of it about 
relatively trivial Issues. It was 
the product of an election that 
was too hastily contrived and of 
a manifesto that did not exactly 
contain the sum of Conservative 
wisdom. Some of the results are 
likely to live on in 1985. 

Yet there is another way of 
looking at it. The year 1984 
was one in which the forces of 
law and order were put in 
doubt, and more or less pre¬ 
vailed. It was the year of the 
miners' strike, and the year of 
the Brighton bomb. No one 
knows what would have hap¬ 
pened If the police had panicked 
in pitched battle with the 
pickets, but it was at many 
times touch and go. The strike 


The Britain in 
which we grew 
up has changed 

is not over yet, but at least a 
British government has shown 
that it can stand up to old 
industrial moscie. plus extra- 
parliamentary forces, by consti¬ 
tutional means. It Is very 
unlikely that there will be such 
a strike again. 

No one knows either what 
would have happened politically 
if the Brighton bomb had hit 
the Prime Minister directly. 
Very probably constitutional 
life would have gone on much 
as before, but again it was 
touch and go. The Britain in 
which many of us grew up has 
changed. 

The questions for 1985 and 
after are whether it has 
changed for the better, and 
whether it is changing fast 
enough. 

In this sixth year of the 
Thatcher regime—it really has 


become a bit comparable to 
Gaullism—it would be hard to 
argue convincingly that there 
has not been an irreversible 
shift in attitudes since the late 
1970s. So much is different 
Scarcely anyone talks any more 
of the need for economic con¬ 
trols—whether of prices. In¬ 
comes or dividends. Nationalisa¬ 
tion in the old sense of massive 
state ownership is out Indeed, 
so is the old concept of the 
power of the state. Privatisa¬ 
tion is in: not only the selling 
of council houses, but also a 
share-owning democracy; vide 
British Telecom. All political 
parties acknowledge it: there is 
a need to decentralise. 

It is worth noting, too, that 
Mrs Thatcher’s second adminis¬ 
tration has moved effectively, 
in a way that her first did not, 
on foreign policy. There is a 
danger here of accepting the 
conventional view that all prime 
ministers after a certain period 
in office become bored with 
home affairs and look to further 
horizons: that Is when they slip 
up domestically. 

Yet it is more than that. 
This Government has concluded 
the agreement with Peking 
over the future of Hong Kong. 
(Think what it might have been 
like if it had not.) Mr Mikhail 
Gorbachev has just visited 
Britain in a way that no com¬ 
parable Soviet leader would 
have done a few years ago. It 
is at least possible to talk again 
about a thaw in East-West rela¬ 
tions, with Britain playing some 
small role in it. 

Above all, the Government 
has settled Britain’s relations 
with the European Community. 
There may be still some haggles 
over money and agricultural 
policy (so there should), but 
Britain has become for the first 
time a full, equal and non- 
grudging member. The question 
of withdrawal is unlikely ever 
again to be serously raised by a 
major British political party. An 
argument that has dogged 
British politics for three de¬ 
cades—and had a large part in 
the troubles of the Labour Party 
—is over. Perhaps Mrs Thatcher 
will be emboldened to do some¬ 
thing about Ireland. 

There is also a more debat¬ 
able point to be made in the 
Government’s favour. This is 
on the whole a strong govern¬ 
ment. Forget the daily ups and 
downs, the headlines and the 



Mrs Thatcher on board a VC 10 on the way back from 
Washington just before Christmas. 


banana skins. What you have is 
a group of Ministers determined 
to see through a policy of pri¬ 
vate enterprise. 

It should be said in passing 
that the last case that can be 
made against this' Government 
is that it is at the mercy of 
its civil servants of the “Yes, 
Minister ” variety. Very broadly 
speaking. Ministers rule in a 
way that they have not always 
done in the past, though a price 
might be the temporary 
demoralisation of parts of the 
public service. 

It is arguable—and it has 
been argued by Mr Leon Brit- 
tan, the Home Secretary—that 
it was necessary to have Mr 
Edward Heath in the early 
1970s in order to pave the way 
for Mrs ThatcheT later. Mr 
Heath pushed private enter¬ 
prise only so far, then seemed 
to turn back because of rising 
unemployment, which is why Mr 
Nicholas Ridley, now promin¬ 
ent in Mrs Thatcher's Cabinet, 


resigned from his administra¬ 
tion. Yet perhaps the ground 
had to be prepared so that some¬ 
one else could have a more 
comprehensive go at it after¬ 
wards. 

Mrs Thatcher’s Government 
supplied the medium term finan¬ 
cial strategy and the determina¬ 
tion to go on despite the rise in 
the number out of work. It 
also had the luck: the recession 
which straightened out some of 
British industry without the 
Government getting the blame, 
the North Sea oil revenues, the 
Falklands victory and a divided 
oimposition—without which the 
present matority would hardly 
have been possible. 

Perhaps it also inherited a 
certain continuity. Mr Roy 
Jenkins bkes to boast that when 
he was Chancellor of the Ex¬ 
chequer in the late 1960s, the 
public sector borrowing require¬ 
ment was in surplus; so the 
PSBR was an issue even then. 
Mr Heath tried privatisation. 


then retreated. Harold Wilson, 
when he came back id 1974, 
tried to do it all through deals 
with the trade unions. It was 
left to Mr James Callaghan and 
Mr Denis Healey to resort to 
monetarism and control of pub¬ 
lic expenditure with the aid of 
the International Monetary 
Fund. 

So this Government has 
picked up quite a lot of history: 
all the failed or uncompleted 
experiments of the past. It can 
learn from Mr Jenkins’s fiscal 
rectitude, from Mr Heath’s 
attempts to let rip, from the 
failure of the now Lord Wilson 
to get much out of the unions, 
and from Mr Healey’s return to 
economic stability. Where it 
differs from its recent predeces¬ 
sors Is that it has more time. 
It must be a reasonable bet 
that there will still be a Tory 
Government in the early 1990s, 

The question is whether 
even that time is enough and 
whether the Government is 
using it properly. Sir Geoffrey 
Howe, the Foreign Secretary 
and former Chancellor, is fond 
of saying that in the end Britain 
gets most things right, but the 
trouble is that usually it does 
so about 25 years too late. Put 
another way: are we still in 
relative decline, more or less 
keeping the house in order, a 
hit of renovation here and 
there, a lick of paint, but still 
falling behind tsay) the 
French and the Germans? 

That must be exceedingly 
difficult for any Cabinet Minis¬ 
ter to answer honestly, partly 
because the answer is not yet 
known. True, there is a plus 
side. The rate of economic 
growth this year has remained 
dose to 3 per cent, despite the 
miners’ strike. There are 
ministers, including the Chan¬ 
cellor, who say that it should 
remain that way for the rest 
of the decade: “ the highest 
since 1066.” says Mr Ridley. It 
is also possible that the real 
growth is rather higher because 
of the black economy. 

Not least, some of the old 
gaps in the country are prob¬ 
ably closing. The unemploy¬ 
ment rate in Scotland, for 
example, is no longer much 
higher than in the rest of 
Britain because of the rise of 
new industries and the displace¬ 
ment of the old. The markets 
remain basically optimistic. 

Yet there are still horrendous 


problems. Unemployment in 
general has emerged as the 
main issue since the s umm er 
right across the political spec¬ 
trum. Tory MPs talk about It 
just as much as Labour. Indeed 
the existence of such high 
unemployment probably meant 
that there was more residual 
sympathy for the miners’ strike 
than would have otherwise been 
the case. It also helps to 
explain the rise of the churches 
as a factor in political debate. 

There must be an enormous 
time bomb, too, over state 
education, especially perhaps 
in London. Since the abolition 
of the direct grant schools, pri¬ 
vate education has become 
steadily more expensive while 
there has been no very apparent 
effort to improve the sta te 
sector. That could be a terrible 
thing to bequeath to the next 
generation of parents and 
children. 

Finally, Britain is not the 
only country to have come out 
of recession. The West German 
economy is marching ahead 
again with exports surging and 
an inflation rate less than half 
of the British. France is going 
through a period of consolida¬ 
tion—rather like Britain under 
Mr Callaghan and Mr Healey— 
but its economy is broadly based 


An enormous 
time bomb 
over education 


Lombard 

Services are 
no solution 

By Anatole Kaletsky 


and the country has invested a 
great deal in higher education. 
It could take off. 

The conclusion is not that 
Mrs Thatcher and her closest 
ministerial advisers — Sir 
Geoffrey, Chancellor Lawson. 
Mr Brittan, Mr Ridley and Mr 
Norman Tebbit—are wrong. It 
is that they still have a very 
long way to go, otherwise we 
shall continue to slide gently 
downhill. 

One way of reversing the de¬ 
cline might be to stop getting 
bogged down in micro-legisla¬ 
tion and to seek to involve Tory 
back-benchers in studies of the 
sort of society they would like 
to see in the 1990s and the re¬ 
sources to go with it There 
remains an awful tendency in 
this country to look backwards 
rather than forwards. 


IF THE Koreans are so clever 
at making cars, machine tools 
and television sets, why should 
they not be able to run banks 
and insurance companies? 
This question never seems to 
occur to politicians in Britain 
and America who accept with 
equanimity the de cline of their 
traditional manufacturing indus¬ 
tries on the grounds that trade 
in services will grow to offset 
the ever-widening deficits in 
their countries’ merchandise 
trade. 

At the heart ©£ this theory 
lies the notion that designing, 
manufacturing and marketing 
cars and televisions are now 

mature ” or outmoded activiti- 
ties. ripe for transfer to rela¬ 
tively low-paid and unskilled 
workers in developing countries. 
Banking and insurance, by con¬ 
trast, ore seen as innovative and 
“knowfledge-iintensive" busi¬ 
nesses, which will remain ioo 
advanced for the Third World, 
to attempt for at least another 
generation. This is an odd 
analysis however you look at it; 
it is particularly hard to under¬ 
stand from a historical perspec¬ 
tive. 

After all, merchants and 
underwriters started meeting in 
coffee houses around the City of 
London 400 years ago to carry 
on activities recognisable as 
insurance and banking, and 
they could probably still make 
a useful contribution, after a 
few weeks' retraining, to the 
boardroom discussions in today’s 
merchant banks and Lloyd’s 
brokers. The same could hardly 
be said of a 17th century wheel¬ 
wright on a design team at 
Hyundai motors, a town crier in 
the research labs of Samsung 
Electronics or even a Victorian 
ironmaster in an integrated 
steelworks run by Daewoo. 

More recent history only 
adds to the evidence against 
the supposed invulnerability 
of Anglo-Saxon financial 
service industries to Asian 
competition and “ structural 
decline.” Insurance markets 
since 1974 have suffered from 
a worldwide excess of capacity' 
as bad as any of the structural 
imbalances afflicting the motor 
industry. And the recent spec¬ 
tacular problems of inter¬ 
national wholesale banking 
have led to official subventions 
oa a scale which would make 


steelmakers and shipbuilders 
green with envy. Motor manu¬ 
facturing. meanwhile, has been 
reinstated by worldwide con¬ 
ventional wisdom as a van¬ 
guard industry, perfectly 
suitable for siting in the rich 
countries. 

In sum, the notion that 
Britons and Americans are 
inherently better equipped to 
run service industries than 
Brazilians or Koreans seems to 
depend largely on a mixture 
of racism and a snobbish dis¬ 
dain for manufacturing among 
the Anglo-Saxon middle classes. 
The two other arguments often 
cited for hoping that services 
will close the manufactured 
trade gaps are hardly more 
convincing. 

First, there is the statistical 
fact that services account for 50 
to 60 per cent of every indus¬ 
trialised country’s domestic 
employment and output. This, 
however, does not imply that 
services will ever acquire the 
same importance in inter¬ 
national trade. The value added 
in most service industries 
arises at the point where the 
service Is actually consumed. 

Secondly, there is the theory 
of international trade. Even if 
Britain i? less efficient than 
Korea in both car manufac¬ 
ture and ’ «■' king, it would 
still be worthwhile for Koreans 
to make cars and Britons to 
be bankers, provided that 
Britain's shortfall in efficiency 
was less in banking than in 
the motor industry. This theory 
is perfectly valid, but requires 
a crucial caveat: if Britain’s 
productivity fell behind Korea's 
in every industry. Britain 
could certainly go on trading, 
but only at an exchange rate 
which ensured that living 
standards in Korea were higher 
than in Britain. 

Once Britain runs out of oil 
and America loses Its current 
monopoly over an even more 
precious commodity—financial 
confidence—this is precisely tbe 
challenge both countries will 
face. To preserve their relative 
living standards, Anglo-Saxon 
businessmen will have to find 
ways of preserving their 
absolute competitive advantages 
in a wide range of inter¬ 
nationally traded industries— 
and it would be surprising if 
all, or even most, of these were 
to be found in the services. 


Letters to the Editor 


Preparing for 
trade 

From the Executive Vice- 
President, American Express Co. 

Sir.—I think your editorial 
(December 3) concerning 
GATT’s future, has the right 
conclusion in suggesting that 
some of the bystanders at the 
working party sessions . . . the 
EEC and Japan . . . should 
have stepped firmly into the 
ring, but the wrong conclusion 
about the United States being 
lo blame for alleged dangerous 
cracks in the institutional 
consensus. 

The world is going protec¬ 
tionist pretty rapidly, in most, 
if not all sectors, from manufac¬ 
tured goods to agriculture to 
services. The U.S. admittedly 
took a tough stance to move the 
GATT agenda along to include 
services in the next trade round, 
and to accelerate what appeared 
to be a too relaxed timetable 
for GATT. 

While it does take time to 
prepare for a major trade, no 
argument there, someone has 
got to take the lead and make 
the case as forcibly as need be 
that the preparations ought to 
get going as soon as possible. I 
think the U.S. position is far 
from anti-GATT: in fact, it is 
the most pro-GATT position pos¬ 
sible. It clearly wants GATT 
to move rapidly and expand its 
present mandate as broadly as 
possible. The best way to 
dampen enthusiasm for un¬ 
warranted bilateral deals is to 
have GAIT step into the breach 
and as rapidly as possible. 

And if the GATT needs more 
people or other resources, let’s 
supply those resources. 

As the interdependence of 
the national economies 
accelerates, I am afraid that 
we also must accelerate the 
urgency for trade talks. It may 
not be the most orderly or most 
studious approach, but I don’t 
think the ‘lorld trading environ¬ 
ment allows for the kind of 
tidiness that some parties 
appear to seek. 

Harry L. Freeman, 

American Express Plaza, 

Note York, N.Y. 10004. 

Aid for 
Grenada 

From the Resident 
Represents ire. British High 
Commission, Grenada 

Sir, — Your editorial “A new 
start for Grenada'* (December 
5) gives the impression that 
Britain is giving no assistance 
to the small Eastern Caribbean 
islands, including Grenada. 

British bilateral aid to the 
region since 19S0 has averaged 
£IDm a year to the independent 
countries and some £8.5m to 
Ute dependent territories. Since 
the U.S.-led invasion in October 
1983 Britain has given Grenada 
a grant of £750,000 i November 
3PSW1 and an interest-free loan 
of £lm (February 19841. This 
assistance has been committed 
to police training, police 
vehicles and refurbishment of 
police stations, to power genera¬ 


tion plant, community develop¬ 
ment projects, support for tbe 
banana industry, spares for 
government vehicles and for 
water distribution plant In 
addition. Baroness Young re¬ 
cently announced a grant of 
£1.2m for the construction of 
coastguard shore facilities in 
six of the islands. 

Sadly, the private sector has 
not followed the example set 
by the Government and no 
new private investment from 
Britain has yet found its way 
to Grenada. 

J. P. Kelly. 

14, Church Street, 

St George's, Grenada. 

UK tax 
reform 

From M. J. Shaw 

Sir,—I read, with interest, 
Michael Prowse’s article on Tax 
Reform which appeared on 
December 21. 

That there is need to alleviate 
the lot of the “ lower paid " is 
undisputed; all measures taken 
so far by the Government in 
this direction being totally in¬ 
adequate in the context of a 
’■ fair ” society. 

On the question of inherited 
wealth, I am not so sure that 
destruction or division of care¬ 
fully built-up physical assets is 
in the long term interest of the 
nation. Why should each 
generation have to start from 

scratch" when the infra¬ 
structure is already available 
from which to launch into even 
greater things? If everybody 
had to keep their noses to the 
grindstone all the time, the 
world would be a poorer place. 
In any case, where a successful 
individual has chosen to be 
thrift>\ why should the out¬ 
come of his efforts be brought 
to nought? 

What would be a sensible 
measure to reduce inequalities 
in lifestyles is the introduction 
of a “ top level" of salary for 
any non-controlling director of 
a company who otherwise, in 
conjuction with is co-directors, 
can seemingly attain any chosen 
level of remuneration regard¬ 
less of the overall prosperity of 
his company and often, again 
with the consent of his co-direc¬ 
tors. can manage to secure 
excessive " termination ” settle¬ 
ments when he eventually over¬ 
plays his hand. 

Should not the “top-level of 
any remuneration structure be 
related to a formula which 
takes into consideration a com¬ 
pany's profitability, the share¬ 
holders’ return on their capital 
and the cost of supplying the 
reasonable basic needs of the 
company’s work-force as a 

whole? 


At the present time, com¬ 
panies are being “ milked ” by 
plausible persons who are really 
abusing their positions. The 
money saved could be more 
equitably deployed. thus 
strengthening the bond between 
all parties concerned and in 
reducing the friction between 
the “ haves ’’ and the “ have 
nots." 

J. Neil Shaw. 

Dormer Cottage, 

41, try Lane, 

Macclesfield, Cheshire. 

Earnings at a 
discount 

From Mr R. Sam 

Sir, — The December 10 Lex 
column (“Earnings at a dis¬ 
count") referred to the payback 
period (PP) model that I have 
developed. 

Since PP integrates the actual 
pe. the anticipated earnings 
growth rate and the current 
level or interest rate, it is a 
more comprehensive and a more 
coherent yardstick for market 
evaluation than pa. It thus helps 
the international portfolio man¬ 
ager to allocate his equity hold¬ 
ings on a worldwide basis. 

Within any stock market, the 
PP is an elaborate tool for stock 
selection. A French major stock¬ 
broker firm (Dupont Denant) 
has started to calculate the PPs 
of all the equities it covers and 
to base its recommendations 
largely on the PP concept. 

A noticeable advantage of the 
PP is its simplicity. It Is easy 
to understand because it is 
based only on common sense. It 
makes sense to include the anti¬ 
cipated growth rate of earnings 
in an appropriate yardstick for 
stock evaluation: this is 

achieved through a relatively 
simple mathematical formula 
which associates pe with the 
expected earnings growth rate. 
Besides, the use of the bond 
yield rate as discount rate in 
computing the PP can be justi¬ 
fied by the fact that it repre- 
1 sents the opportunity cost borne 
by an investor who chooses to 
buy a share instead of a bond. 

The purpose of the PP is to 
formalise and to systematise a 
line of reasoning which has been 
followed until now an intuitive 
anil subjective basis in cases 
where the growth assumptions ' 
and interest rates are taken into 
account so as to make earnings 
multiples really meaningful. 

With a microcomputer every¬ 
one can calculate the PP of a 
stock from the above-mentioned 
three parameters (actual pe, 
anticipated earnings growth 
rale, current interest rate). I 
am editing tables which will 
instantly give the value of the j 


PP corresponding to any com¬ 
mon combination of the values 
of the three parameters. 
RangsiSam. 

16 Avenue de la Gore, 

94370 Sucy en Brie, France 

Where are the 
engineers? 

From Mr R. Robinson. 

Sir,—In his December 19 
acount of developments in ad¬ 
vanced automation and robotics 
Peter Marsh correctly refers to 
an industrial market which is 
led by its suppliers and which, 
explains Mr Marsh, “has left 
its customers confused.” No 
wonder, when the very market 
that these advanced machines 
are designed to serve has en¬ 
tirely negelected to train up 
the generation of industrial 
aplications engineers to exploit 
the remarkable technology 
robot automation represents. 

An analogy can be drawn 
with the computer revolution 
of ten to 15 years ago when an 
eager market acquired a sub¬ 
stantial quantity of mainframe 
hardware, neglecting at the 
time to plan ahead its systems 
and programming manpower 
requirements, who at that time 
could have forseen the out¬ 
standing later growth of the 
micro? (Place an advertise¬ 
ment for a systems analyst and 
you will not have a good res¬ 
ponse). 

Mr Marsh goes on to profile 
the achievements of robotics 
guru, Joe Engelberger. of 
Unimation. In a presentation 
to the Institution of Electrical 
Engineers in 1981, Dr Engel¬ 
berger pointedly referred to 
the comitment and dedication 
of the Japanese industrial com¬ 
munity’ which bad moved to 
prepare for a new generation 
of automatons ten years previ¬ 
ously. It is therefore small sur¬ 
prise to learn the Japanese to¬ 
day possess nearly one-half the 
world's robot population. 
Universities and industry in 
Japan have long combined 
their inteiigence in robot appli¬ 
cations engineering. By no 
means are their “ customers 
left confused.” 

Robot development centres 
at Aston. Hull, and Cranfield 
are dogged by industrial ennui 
on the matter of automation 
training. These centres have 
adopted a similar view to the 
trades unions which, contrary 
to the remarks of Mr Marsh, 
are apprehensive not of the 
robot of the reluctance of 
British managers to invest in 
this technology future. 

In finally note that Isaac 
Asimov was given the last word 
in your article. He expressed 
his surprise that his fiction 
robot machines had become 
reality within the last 20 years. 
Mr Asimov recommends we 
give the engineers time to 
develop more complex, versa¬ 
tile and intelligent automatic 
machines. What engineers? 
Richard I. Robinson. 

Forbes Schroder and Co., 

5 Manor Rouse. 

Biigg, S. Humberside. 
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Banco di Santo Spirito. a modem bank with 
379 years of tradition has recently opened its 
London Branch (licensed deposit-taker) 
providing a full range of services for all your 
company's requirements on the international 
financial markets. 

“Your and our address” is 

21/23 Ironmonger Lane. London EC2V 8EY 

Telephone (Oil 726.2651 - Telex 885205 
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Barings to Currency switch delay Nakason e 

take stake - ^ x 1 ± regrets 

in London for Mexican loan pact MerriU 


gilt-edged 

jobbers 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


By Martin Dickson bi London 


BARING BROTHERS, the UK mer¬ 
chant bank, plans to become a pri¬ 
mary dealer in the new-style Lon¬ 
don gilt-edged market by acquiring 
the small jobbing firm of Wilson & 
Watford, which specialises in gov¬ 
ernment bonds. 

The proposed deal is privately- 
owned Barings’ first link as part of 
the revolution currently reshaping 
the City of London, while Wilson & 
Watford is one of the last gilt-edged 
jobbers to find a marriage partner. 

Barings said yesterday it had 
readied agreement to take a 29.9 
per cent stake in Wilson Sc Watford 
and would buy the firm completely 
as soon as stock exchange regula¬ 
tions permit, which will probably be 
in 1986. 

Apart from Wilson & Watford's 
gilt-edged business. Barings in¬ 
tends to develop it as the bank's 
specialist market maker in corpo¬ 
rate debentures, and in Eunjster- 
ling and bulldog band issues - an 
area where Barings is already 
strong. 

Barings said the bank felt that to 
help maintain its position with issu¬ 
ing clients, such as development 
banks, it needed to be a primary 
dealer, offering a full range of ser¬ 
vices. 

Under changes planned by the 
Bank of England, the gilt-edged 
market is to adopt a US. system of 
primary dealers, whose job it will 
be to bid for and make markets in 
government securities, in return for 
special privileges. 

Barings declined to say bow 
much it was paying for Wilson & 
Watford, which accounts for just 3 
per cent of the gilt-edged market by 
value and specialises in the retail 
end of the business. It has a capital 
base of less than £lm. 

Although it is the fourth largest 
gilt-edged jobber, the seven-man 
partnership is tiny when set along¬ 
side the big two Akroyd & Snuthers 
and Wedd Durlacher Moxdaunt 

Last May, in a move linked to the 
London financial revolution, Bar¬ 
ings reached agreement with stock¬ 
brokers Henderson Crosthwaite to 
acquire its Far Eastern brokerage 
business. 

In addition, the bank agreed this 
month to buy out Henderson Ad¬ 
ministration's half share in a joint¬ 
ly-owned Far Eastern venture, Hen¬ 
derson Baring Management 


DIFFICULTY in drafting legal con¬ 
ditions for creditors to switch their 
loans from the dollar into other cur¬ 
rencies was a main factor behind 
foe delay in completing Mexico's 
$48.7bn debt rescheduling agree¬ 
ment a Government official said 
yesterday. 

Speaking from Mexico City. Sr 
Angel Gurria, Director of Public 
Credit, said work on this aspect of 
the agreement bad taken longer 
than expected. Although the con¬ 
cept of currency switching was a 
simple one, "I do not think we 
looked into all the mechanical im¬ 
plications” he said. 

The delay in finalising the legal 
contract for the rescheduling has al¬ 
ready meant a failure by Mexico to 
meet a December 31 deadline for re¬ 
paying S12bn in existing loans as 
part of the debt agreement. 

Mexico announced last week that 
an instalm ent of $250m would be 
paid on January 3 and the balance 
of $950m once banks had approved 
the framework rescheduling agree¬ 
ment That is now expected at the 
end of February, Sr Gurria said. 

One problem with currency 
switching was the need to devise a 
formula which would maintain the 


balance between debt whose cur¬ 
rency had changed and that which 
was still in dollars, he said. 

Banks may switch up to half their 
Mexican loans into their home cur¬ 
rencies over a four-year period once 
the rescheduling is signed; but they 
will begin to receive repayments 
from 1986 and if those payments 
are in dollars the 50:50 proportion of 
dollar and nondollar debts could 
easily be undermined. 

The documentation for the re¬ 
scheduling, due to be sent to credi¬ 
tor hanks next month, will include a 
complex set of tables covering this 
point, Sr Gurria said. 

Other problems arose with the 
need to define a suitable reference 
interest rate for each of the 11 cur¬ 
rencies concerned, given the wide 
variation of conditions in national 
money markets. 

Mexico’s agreement is the first 
big rescheduling to Include curren¬ 
cy switching. Despite its legal com¬ 
plexity, Sr Gurria said the concept 
still had relative merits. It should 
ultimately broaden the market for 
Mexican loans by adding new cur¬ 
rencies which could be raised at rel¬ 
atively lower cost than dollars, he 
said. 


Venezuela and Argentina are 
among countries which have adopt¬ 
ed the currency switching principle 
since the Mexican agreement was 
first reached. 

Mean while, Sr Jesus SUva Her¬ 
zog, Finance Minister, has told 
hanks that Mexico will need to bor¬ 
row only about Slbn next year, 
most of which will come from non- 
bank lenders. 

• Brazil's creditor banks are ex¬ 
pected to agree to a multi-year re¬ 
scheduling despite some earlier 
misgivings over negotiating a long¬ 
term agreement with the outgoing 
government. 

They are likely to resist, however, 
a Brazilian request to reschedule as 
much as $51bn falling due up to the 
end of 1991, preferring instead to 
renegotiate only $37 bn of debt fall¬ 
ing (hie up till 1990. 

Talks on the rescheduling are to 
resume next Thursday in New 
York. Bankers hope an agreement 
can be reached by February 19 
when the current arrangements 
guaran tying Brazil access to short¬ 
term trade and money market lines 
run out 
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Paris considers private sector 
regional television networks 


BY DAVID MARSH IN PARIS 


THE FRENCH Government is dis¬ 
cussing the possibility of a limited 
opening of private-sector regional 
television networks, which would 
mark a further step towards the 
progressive deregulation of the 
country’s business. 

The office of M Laurent Fabius, 
the Prime Minister, who has recent¬ 
ly been placing stress on broadcast¬ 
ing liberalisation as means of im¬ 
proving the Socialist Government’s 
appeal to middle-ground voters, 
was at pains yesterday to empha¬ 
sise that no decision had been tak- 


In view of. traditional tight state 
control of broadcasting in France 
and the Socialists’ long-standing re¬ 
luctance to allow private interests 
to increase their influence over TV 
and radio, the issue poses acute po¬ 
litical dilemmas. 

The Government has, however, 
been forced to discuss the possibili¬ 
ty of local television chains as a re¬ 
sult of developments in other EEC 


countries, strong lobbying by the 
right-wing opposition, and the 
planned growth of satellite and 
cable TV networks in France over 
the next few years, which is likely 
to increase viewers' appetite for 
more programmes. 

The question of local television 
services financed by private groups 
- where several powerful media 
concerns are showing strong inter¬ 
est - is believed to have been dis¬ 
cussed just before Christmas at a 
meeting between President Fran¬ 
cois Mitterrand and key ministers 
and advisers. 

Suggestions that a derision on 
liberalising private TV could be an¬ 
nounced in M Mitterrand's planned 
televised address next month were 
being played down by the Govern¬ 
ment yesterday, however. 

M Georges Fillioud, the Commu¬ 
nications Minister who is in charge 
of ambitious plans to set up satellite 
and cable television services over 
the next few years, is thought to be 


opposed to the idea of allowing pri¬ 
vate groups local TV tran smis sions. 
M Andre Rousselet, a long-time 
confidant of M Mitterrand who is 
the cfaairinan of the Havas advertis¬ 
ing and (Yi nrmnniflati/ing group and 
the new Canal Plus pay-TV net¬ 
work, is also reluctant to see a pro¬ 
liferation of private sector competi¬ 
tion. 

M Fabius, on the other hand, be¬ 
lieves that valuable political points 
could be scored off the opposition 
during the run-up to the 1986 parlia¬ 
mentary elections if the Socialists 
force the pace of liberalising broads 
casting 

Already, the Mitterrand adminis¬ 
tration has increased competition 
among local radio networks by al¬ 
lowing advertising. Additionally, 
satellite and cable TV plans, in 
France and neighbouring countries, 
will inevitably increase the stake of 
commercial interests in French 
broadcasting during the next few 
years. 


Dollar surges to 1984 Opec near outline pact 
high in thin trading on policing production 


Continued from Page 1 

Brian Fabbri, an economist with 
Salomon Brothers in New York. 

The latest change in the dis¬ 
count rate has closed the door on 
speculation in the markets and the 
next chapter (of Fed policy) has not 
been opened." 

The Fed has stated that the slow¬ 
down in economic growth in the 
second half of this year and sub¬ 
dued inflation ore among the fac¬ 
tors which encouraged the mone¬ 
tary policy relaxation during the 
past four months. 

Now economists and the Fed will 
be watching closely to see whether 
the rebound in the economy many 
predict for the first quarter of 1985 
will take place, a development 
which would tend to discourage the 
Fed from further monetary stimula¬ 
tion. 

One key indicator on this score is 
the retail sales picture, particularly 
during the important Christmas 
selling period. Early reports sug¬ 
gest that although many stores will 
have been disappointed by the level 
of their profitability during Christ¬ 
mas because of the cut-price sales 
promotion needed to get stock mov¬ 
ing, sales volume was not as disap¬ 
pointing as some had feared earlier 
this month. Car sales have also 
been moderately strong. 

If statistics confirm this anecdo¬ 
tal evidence, the argument will 
strengthen for a rebound in the 
economy in the new year as re¬ 


confirmed from Page 1 


stocking begins. Some economists 
see the first signs of this revival in 
the slight rise to 2.8 per cent in the 
real growth of the economy predict¬ 
ed by the U.S. Commerce Depart¬ 
ment in its "flash" estimate for the 
fourth quarter released last week. 

The broader point about recent 
Fed policy over the past few months 
was made just before Christmas by 
Dr Albert Wojnilower, managing di¬ 
rector and chief economist of First 
Boston. Dr Wojnilower saw a signif¬ 
icant turning point in the events of 
recent weeks. "From now on, in 
contrast to its policy from mid-1979 
to summer 1984 of fighting inflation 
first, we may expect the Federal 
Reserve to give priority to ensuring 
rapid monetary and economic ex¬ 
pansion," he said. 

It is a judgment which underlines 
the importance the Fed is able to at¬ 
tach to trying to avoid the economy 
slipping into recession at a time 
when inflation is subdued. 

Terry Dodsworth writes from 
New York: since the discount rate 
cut, the main attention of the U.S. 
credit markets has switched to the 
heavy year-end Treasury funding 

programme, which got off to a dis¬ 
appointing start on Wednesday 
with the auction of $6.71bn of four- 
year notes. 

The issue's average rate yield of 
10.72 per cent was rather higher 
than the market had been hoping 
for. 


of other premium grades by about 
25 cents. Apart from Nigeria and 
the UAE, most other members are 
less than happy with the Saudi Ara¬ 
bian solution, but the majority 
would probably agree to a compro¬ 
mise on iL 

As for the proposed supervisory 
authority. Dr Subroto's answers to 
reporters’ questions revealed how 
little had been defined in detail a 
week ago by the committee com¬ 
posed of the chief delegates of 
Indonesia, Saudi Arabia, the UAE 
and Kuwait 

The hope was that the “embar¬ 
rassment" of those shown to have 
breached commitments would be 
enough to bring them into line. 
Opec decisions, he pointed out had 
to be unanimous. It “would be 
dangerous," if any country opted 
out of an agreement 

Opec solidarity has already been 
damaged by Nigeria’s unilateral 
price cuts of Si to $2 a barrel in offi¬ 
cial selling rates in October. Notice 
that the facade of unity, badly 
strained as it is by members’ excess 
output and price discounts, could 
suffer more damage has been given 
by Ecuador. 

Before his departure from Quito, 
Sr Javier Espinosa Teran, Ecuad¬ 
or’s Minister of Energy and Natural 
Resources, was reported to have 
said that Ecuador might have to en¬ 
ter into a state of "dissociation” 
with Opec and loosen its links 


unless it was given a bigger output 
quota. It wanted 275,000 b/d rather 
then 183,000 b/d agreed in October 
by other members but apparently 
not approved by foe Ecuador Gov¬ 
ernment 

Last week, Sr Espinosa was foe 
only chief delegate to suggest that 
foe policing plans raised a serious 
question of sovereignty for mem¬ 
ber-states. 

• Teny Dodsworth in New York 
writes: U.S. crude oil prices are ex¬ 
pected to come under increasing 
pressure over the next few weeks 
after a decision by Phillips Petro¬ 
leum to cut prices it pays for its 
bought-in crude by $1 a barrel. 

The Phillips move coincides with 
a softening of oil prices in foe New 
York futures market where West 
Texas Intermediate, the benchmark 
U.S. crude, is currently quoted at 
$27 for January and $2652 for Feb¬ 
ruary. 

Phillip's price for West Texas In¬ 
termediate will be reduced to $28 a 
barrel, which is still around 52 to S3 
more than Phillips is earning from 
its petroleum products. 

• Wong Sulong in Koala Lumpur 
writes: Malaysia is to cut its daily 
oil production by 40,000 barrels 
from next year in support of Opec 
efforts to stabilise prices. The cot 
represents a 9 per cent reduction 
from the current output level of 
440,000 barrels. Malaysia is not an 
Opec member. 


By Jurek Martin in Tokyo 

YAMA1CHI Securities yesterday 
strongly denied suggestions that its 
sale of the vacant seat on the Tokyo 
Stock Exchange to an affiliated 
company rather than to Merrill 
Lynch of the U.S. constituted a con¬ 
scious attempt to exclude foreign 
stockbrokers from a large segment 
of the Japanese capital markets. 

Yamaichi's decision, however, an¬ 
nounced on Tuesday, is not likely to 
sweeten U-S.-Japanese relations in 
financial matters. Even Mr Yasuhi- 
ro Nakasone, the Prime Minister, 
who is to confer with President 
Reagan in California next week, de¬ 
scribed the failure of Merrill Lynch 
to become foe first foreign member 
of the exchange as “quite regret¬ 
table." 

Mr Tetsundo Iwakuni, head of 
the U.S. firm's Japanese office, said 
it would reinforce external impres¬ 
sions that the Japanese securities 
industry is “very closed." It has not 
passed unnoticed here that Mr Do¬ 
nald Regan, Secretary of the U.S. 
Treasury and a leading critic of Jap¬ 
anese financial practices, is a for¬ 
mer head of Merrill Lynch. 

At on unusual press conference 
yesterday, however, specifically 
called to deny charges of discrimi¬ 
nation, Y amairhi officials said that 
Merrill's bid was “far below” foe 
Y1.639bn (56.5m) paid by Utsomiya 
Securities at Hiroshima, in which 
Yamaichi holds a 9.1 per cent stake. 

They conceded that Utsomiya's 
bid, which included a Y6G0m prem¬ 
ium. had been exceeded by at least 
two others, but that the affiliate's 
"strong historical links'! to Yamai¬ 
chi (additionally, its computer is 
hooked into the Yamaichi network) 
and its high reputation among non- 
member firms had been determin¬ 
ing factors. 

They flatly denied, however, that 
de tails of the Merrill bid, believed 
to be in foe Y1.25bn region, had 
been quietly d ig * <>TwiTia ted to some 
-of the eight Japanese securities 
houses also in the market and that 
bids had been subsequently adjust¬ 
ed. 

Mr Masatada Hommura, a Yam¬ 
aichi general manager, said: "We 
did not manipulate foe bidding and 
we did not divulge information on 
the bids." Although Ya m a ichi had 
discussed the seat sale with Utsom- 
iya after it had talked to Merrill, foe 
affiliate's bid was its "first and fi¬ 
nal" offer, he said. 

The officials also insisted that in 
spite of the relationship between 
Yamaichi and Utsomiya no finan¬ 
cial assistance would be forthcom¬ 
ing to help defray the cost of acquir¬ 
ing the seat They agreed, however, 
that the YBOOm premium was not 
much more than foe approximately 
Y500m Utsomiya was already pav¬ 
ing annually to member firms to ex¬ 
ecute transactions. 


The foreign exchange markets 
duly confirmed foe dollar's status 
as financial phenomenon of 1984 
yesterday with another record- 
breaking run against foe D-Mark 
and sterling. The movement was al¬ 
most completely inexplicable but 
that will hardly matter to the fi¬ 
nance directors of Bradford and 
Bremen as they prepare to trans¬ 
late their dollar accounts at what 12 
iwnnfo s ago would have seemed a 
preposterous rate of exchange. 
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Mesa/Phillips 

Scrimmaging with Mr T-Boone 
Pickens's team can scarcely be ev¬ 
ery oilman’s idea of a winter diver¬ 
sion, and it is not at all clear 
whether Phillips has escaped with a 
draw or retired hurt The restruc¬ 
turing plan, which Phillips share¬ 
holders must approve in foe spring, 
is of such complexity that only a 
spoilsport would question whether 
it is a very good thing to sell oil and 
gas properties and double the debt- 
to-equity ratio, all to buy their own 
stock. But a casual spectator might 
go away wondering whether Phil¬ 
lips was really such a second-rate 
team as to deserve the Pickens’s 
hammering and foe post-game 
shake-up. 

The curious tiling is that, in get¬ 
ting nd of Mr Pickens, Phillips 
seems to have outpickensed the 
Texan in its gloomy view of the oil 
market and its own performance; or 
that is one conclusion from its pro¬ 
posal to starve capital expenditure, 
cut overheads and get rid of some 
$2bn in assets, just three months af¬ 
ter the acquisition of foe energy 
bits of R. J. Reynolds for $L7bn. 
Until all this can take effocL share¬ 
holders are invited to believe that 
the retirement of some Slbn in 
shares should maintain the stock 
price in foe high $40s - and that 
this week’s fall in a thin market has 
merely signalled the departure of 
various speculators who had ex¬ 
pected a longer battle (and richer 
Pickens). 

But foe share price is unlikely to 
be helped up in the short term by 
Opec’s handling of the oil marketer 
even by the prospect of impregna¬ 
bility raised by foe employees' 
stock-ownership plan. Even if foe 
defat and equity package does pro¬ 
duce foe company’s target of $53 a 
share, foe faint odium of "green¬ 
mail" will stick to the deal because 
Mr Pickens is getting his $53 guar¬ 
anteed and in cash not paper. Mr 


Pickens’s only problem, if he has 
one, is that he has failed to add to 
his friends among the arbitraging 
community; and this may hamper 
him a little when he takes on, say, 
Exxon. 


Barings AVi Ison 

The hand of the Bank of England 
is plainly visible in the Baring 
Brothers deal with Wilson & Wat¬ 
son. Baring s is seeking primary 
dealer status in the gilt edged mar¬ 
ket principally to defend its new is¬ 
sue business in Eurosterling, corpo¬ 
rate and bulldog bonds. 

The snag with this- approach is 
the Bank's insistence that primary 
dealers operate across the spectrum 
of sterling fixed-interest securities 
and through the stock exchange. 

Baring s is rather short of gilt- 
edged knowhow and shorter still of 
stock exchange credentials, so foe 
Bank appears to have directed it to¬ 
wards one of foe few remaining in¬ 
dependent gilt-edged jobbers. The 
arrangement does not make much 
strategic sense but- for a modest 
outlay - Wilson sports capital of un¬ 
der Elm and a gilt-edged market 
share of 3 per cent - Barings will 
spruce up its curriculum vitae no 
end. 


would have no trouble in seeing off 
the 237p bid from C. H. 

Beazer. Yet the thought of being 
left with sharwin Bath but without 
a bidder must have seemed almost 
as unattractive to many, sharehold¬ 
ers as the Beazer bid itself 

The arrival of Gold Fields should 
not be taken as evidence for foe ex¬ 
istence of Santa Glaus. On foe con¬ 
trary it seems enough institutions 
were bent on enjoying their holiday 
for almost a third of Bath's equity 
to have been parcelled up last week 
and linking for a buyer at about 
300p. In foe circumstances it is a- 
littie surprising that foe parcel was 
not knocked down to Beazer. who 
might well have been expected to 
.pay the price for instant victory. 

Even if Bath has not been lifted 
out of range by Gold Fields, 
the odds are probably now against a 
further offer from Beazer. To ac¬ 
cept the rival offer would bring 
Beazer a turn of almost £6m before 
tax and expenses - which would 
doubtless serve as a useful platform 
for some other assault 


Merrill/Yamaichi 


Bath & Portland 


*• Anyone who thought foe tradi¬ 
tion of curious yeairend deals had 
died out can take heart from a sea¬ 
sonal twist in the corkscrew story 
of Bath & Portland. 

An agreed 302p bid from Consoli¬ 
dated Gold Fields may have struck 
some shareholders as precisely the 
present they had forgotten to ask 
for. After all, it was clear that Bath 


The London Stock Exchange has 
yet to fix entry prices for aspiring 
members, but it seems a safe bet 
that an offer of fAJ3m would'be 
treated with respect Not so in To¬ 
kyo, where a Merrill Lynch bid of 
precisely that amount has been re¬ 
jected by the vendor, Yamaichi Sec¬ 
urities. 

Foreign membership of the To¬ 
kyo Stock Exchange has long been 
a source of friction between foe 
Japanese and UjS. governments, 
and the Yamaichi decision to sell to 
one of its own affiliates will only ex- 
acerbate foe position. Merrill has 
shown remarkable public forebear- 
ance in its long-standing campaign 
for a seat in Tokyo, and was clearly 
counting on winning through this 
time. Yamaichi has tried vainly to 
justify its derision on the grounds 
of price but, with its own applica¬ 
tion to the New- York Stock Ex¬ 
change in the pending tray, turning 
away Merrill looks a real diplomat-- 

ic blunder. ... 

The Yamaichi move is all the 
more curious since the big four sec¬ 
urities houser enjoy such a domi¬ 
nant position in the Tokyo market 
that foreign expansion looks the 
most attractive avenue of growth. 
And locking foreigners out of your 
own backyard is no way to open 
doors overseas. 


Exchange statutes currently limit 
membership to 83 firms, of which 
approximately 80 are controlled, di¬ 
rectly and indirectly, by the Japa-> 
nese “big four" securities houses. 
Nomura, Daiwa, Yamaichi and Nik- 
ko. The present vacancy, the first to 
come up since 1981, was in fact 
created by the proposed merger of 
three members erf foe Yamaichi 
group. 

The U.S.-Japan agreement on fi¬ 
nancial liberalisation signed last 
May included a directive to foe To¬ 
kyo Stock Exchange to inves tig ate 
ways of admitting foreign brokers. 
The Yamai c hi vacancy had ap¬ 
peared to offer the chance of accele¬ 
rating this process, especially when 
foe Japanese company publicly an¬ 
nounced that it was happy to enter¬ 
tain foreign bids. 

See Lex 


Black market 
flourishes 
in China 


Continued from Page 1 



UK bank helps unload 
Third World debt 


Continued from Page 1 


Singer says it would be “mislead¬ 
ing" to suggest there was a going 
rate for any particular country. 

The realty sensitive issue is that 
prices could be an indicator of how 
far banks should write down foe 
LDC loans they still have on their 
books - and most of them could not 
afford to do that If loans to a coun¬ 
try have a realisable value of only 
75 per cent why should banks keep 
them on their books at 100 per cent? 

That is also why foe trading of 
LDC loans makes bank supervisors 
slightly nervous. Singer has the 
Bank of England's approval for 


what it is doing but, at the same 
time, foe bank is keeping a dose 
eye on it and would become con¬ 
cerned if values plummeted. 

The practice of swapping rather 
than selling loans, however, allows 
banks to preserve the fiction that 
loans have changed hands at their 
full value: 


To streamline its business, Sing¬ 
er has built up a sophisticated com¬ 
puterised filing system - to which 
only three people have access - 
with details of the loans that about 
300 banks want to sell or buy. 


certificates are not required, and 
eat at ordinary restaurants, are 

finwnring their travels through 
money-changing. 

The trade is illegal but foe touts 
are brazenly unconcerned. Fruit 
sellers outside foe British embassy, 
in a heavily-policed area chant 
"change money, change money” at 
passing foreigners' cars. 

Government officials admit they 
are aware of the growing black 
market and say moves are being 
made to control it There have been 
no reports so far of action against 
the Chinese, or the many unscrupu¬ 
lous foreigners, however. 

The black market is also a symp¬ 
tom of a deeper dilemma. The eco¬ 
nomic reform policies have more 
than doubled personal income over 
the past five years, but the readjust¬ 
ment from an overemphasis on 
heavy industry in the late 1970s is 
not proceeding fast enough to cope 
with the booming demand for 
consumer goods. 


Hi! Burroughs. Hi! Pericom. 
Hi! Scicon. 

And Hi! to Monsanto, Sperry, 
Apollo, Marconi and the other 
120 high-tech companies who’ve 
moved to Milton Keynes. 

If you’re in high technology, 
why aren’t you in Milton Keynes? 


For further information, contact; Commercial Director, " . 

Milton Keynes Development Corporation, Saxon Court, 502Avebury Bouievank 
Central Milton Key 


Ftnaf gg *?£»*»* Branch - "PwW ^ 51 Hugo, Frtmkfurt/Mwn, amtabfciof 

th» Board of Directors, F. Bartow, RAF. H tfl t w , G.TS, Owner, M.C. Gwmaib.D.B.P. Palma, London. Printer: FtMtWurtw Sad*- 
tata-Drudgera GmbH. Frankfurt/Mma. Bfopmsihln editor. CE.P. Smith, Frankfurt/Moia. 6 The FinancialTube* UAIWt ‘ ’ 
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WALL STREET 

Retailers 

prompt 

reluctance 


THE OLD YEAR shuffled towards its 
dose on Wall Street yesterday with in¬ 
vestors displaying little enthusiasm for 
either stocks or fixed-interest securities 
- and the market’s reluctant return from 
the Christmas break was further dis¬ 
couraged by M anhat tan's first snow¬ 
storm of the winter, writes Terry 
Byland in New York. 

A firm start in the stock market was 
damped down, when bonds turned lower. 
After poor news on Christmas retailing 
from Toys 'R’ Us, the big toy store group, 
stock prices- began to slip back, arid 
share trading awoke somewhat from its 
post-holiday slumber. 

The stock market soon abandoned an 
early attempt to move upwards and 
drifted lower during the second half of 
the session. At the close, the Dow Jones 
industrial average showed a net fall of 
640 to 1,202.52. Turnover returned to 
more normal trading levels, and a total 
of 70.1m shares traded. 

Turnover by early afternoon had al¬ 
ready exceeded the total for the previ¬ 
ous session, while a sharp jump in block 
trades indicated the presence of the in¬ 
stitutions. Across the broad range of the 
market, however, prices held steady. 


Bond prices remained dull after suf¬ 
fering sharp falls at Wednesday’s close 
following a disappointing outcome to the 
auction of four-year Treasury notes. 
Money market and Treasury bill rates 
opened higher behind a federal funds 
rate at 8% per cent, but pressures eased 
after the Federal Reserve disclosed four 
and seven-day system repurchase 
arrangements. 

The “repos" were dismissed by the 
credit market as nothing more than 
technical help to liquidity over the 
Christmas-New Year period. 

Today presents the credit markets 
with si gnifican t tests of confidence in- 
the form of the money supply announce¬ 
ment and the Commerce Department’s 
index of leading economic indicators. 
Some analysts fear that the U.S. econo¬ 
my may already be rebounding more 
strongly than anticipated at the Federal 
Reserve, raising the spectre of renewed 
inflationary pressures. U.S. unemploy¬ 
ment statistics, announced yesterday, 
left the debate unaffected. 

Also distracting for the bond market 
is the weight of Treasury financing to be 
faced over the next fortnight About 
$24bn short and long-dated Treasury 
securities will be sold by January 4. 

Nervousness in the stock market over 
the Christmas retail selling season was 
confirmed when Toys ‘R.’ Us disclosed 
that sales, while a record, were “below 
our aggressive sales plan.” The stock 
tumbled by 56% to $40%, with around 
1.5m shares changing hands in a surge 
of trading. 

Some other retail issues weakened af¬ 
ter the chairman of Toys *R' Us com¬ 
mented on a “slowdown in all consumer 
spending” over the holiday period. J. C. 
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CHICAGO 

Latest 

High 

Low 
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8% 32nds of 100% 




Mar 
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LONDON 

H u m o n th Eurodollar 

Sim points of 100% 

Mar 9063 90.64 90.54 90.68 

20-y*er Notional Wt 
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(London) 

Sliver (spot fixing) 
Copper (cash) 

Coffee (Jan) 

Ofl (spot Arabian Light) 


Dec 27 
536.75p 

El.110.00 

£2254.00 

S27.75 


Prev 
547.85p 
£1,13525 
£2248.00 
$27.65 


Penney shed a further 5% to S48%. K 
mart, the leading discount store group, 
lost $% to $35. 

The home computer manufacturers, 
shaken last week by reports of slowing 
sales, held steady, however. Commodore 
International edged up by S% to $17%, 
and Apple Computer at $27% was SV» bet¬ 
ter. 

A trickle of selling of the blue chips 
left IBM S% easier at 5123%, General 
Motors S% easier at $77%, and Ford $% 
off at S44%. 

Once again, turnover in Phillips Petro¬ 
leum exceeded 12m, with the price 5% 
down at 545%. Around 8m Phillips 
shares have traded since the deal was 
struck with Mr Boone Pickens, at a sub¬ 
stantial loss to underwriters who had 
been warehousing the shares, hoping to 
receive the Pickens bid offer of $60 a 
share. 

In the credit markets, federal funds 
remained higher than the market liked, 
but this was ascribed to technical pres¬ 
sures, rather than to any wish of the 
Federal Reserve. Money market rates 
pi«j« moved higher, but Treasury bill 
rates shed a few basis points. 

The key long bond at 102‘fa was 
down. 

LONDON 

Sterling is 
cause 

for caution 

GOVERNMENT stocks and leading eq¬ 
uities dosed virtually untested in Lon¬ 
don yesterday as investors apparently 
decided to extend their Christmas cele¬ 
brations. 

Sterling's renewed un easin ess and re¬ 
vived concern about UK wage pressures 
were, however, cause for miM concern 
and tended to weaken trading in gilts. 

Longer-dated stocks shed Monday’s 
recoveries and.closed- ft down in places 
despite a tentative late afternoon recov¬ 
ery. Conventional shorts and index- 
linked issues often gave up l A. 

Equities refused to bow to weaker ear¬ 
ly Wall Street influences, and most lead¬ 
ing shares edged forward after a cau¬ 
tious start The movement owed more to 
the absence of sellers than to any weight 
of buying, but interest was shown for 
scattered stocks. 

Hanson Trust benefited from UJS. de¬ 
mand, adding 6p to 318p, while oil ma¬ 
jors rallied in the hope that agreements 
can be reached at the Geneva Opec 
meeting on production levels and price 
differentials. 

Assisted by firmness in oils, the FT 
Ordinary share index closed 3 points 
higher at the day’s best of 029.0. 

Chief price .changes. Page 12; De¬ 
tails, Page 15, Share information ser¬ 
vice, Pages 16-17 

HONG KONG 

PROFIT-TAKERS sent Hong Kong 
shares into a sharp reverse, erasing 
much of the recent advance. The Hang 
Seng index closed down 29.9 at 1,176.93 
after breaching the 1,200 threshold on 
Monday to reach a 29-month high. 

The retreat centred on property and 
trading stocks which have been at the 
fore of the recent improvement Hutch¬ 
ison Whampoa was one of the main ca¬ 
sualties, losing 80 cents to HKS17.50, fol¬ 
lowed by Cheung Kong down 60 cents to 
HKS10 and Sun Hung Kai Properties 25 
cents tower at HKS7.60. 

SOUTH AFRICA 

DESPITE a further weakness in the in¬ 
ternational bullion price, leading gold 
shares finned in Johannesburg amid 
weak demand. 

Most issues closed below their highs 
for the day after mild, late s elling . Vaal 
Reefs finished up R3.50 at R167.50, 
Randfontein added R6 to R190 and 
Southvaal gained R4 to R80. 

Other mining stocks were steady, but 
de Beers firmed 8 cents to Rfl.30 and 
Rustenburg 25 cents to R1525. 

AUSTRALIA 

YEAR-END book squaring lent trading 
in Sydney modest support, although 
there was an overriding reluctance to 
take positions ahead of the new year. 

Retailers were firmer, with Wool- 
worths up 5 cents to AS2.60 and Myers 2 
cents higher at .451.69, while banks and 
property groups failed to develop a def¬ 
inite trend. 

Among the miners Peko fell 10 cents 
to AS4.35, Bouganville 3 cents to AS1.65 
and CRA 2 cents to AS4.90 while BHP 
added 1 cent to AS5.02. 

SINGAPORE 

TRADERS remained on the sidelines in 
Singapore, leaving share prices to drift 
marginally lower. 

Turnover was boosted by the transac¬ 
tion of 1.1m Pan Electric shares which 
resumed trading after being suspended 
since November 20. The issue moved be¬ 
tween SS3.18 and S53.04 before closing 
at SS3.06, compared with its pre- 
suspension level of 5S3.12. 

CANADA 

MOST SECTORS eased during stow 
Toronto trading, although pries move¬ 
ments were slight A large proportion of 
stocks were untraded, demonstrating 
the lack of investor interest. Montreal 
was also weaker on thin turnover. 


TOKYO 

Firm finish 
managed 
on thin day 

A MODERATELY higher outcome 
emerged for Tokyo share prices yester¬ 
day after a day of erratic movements in 
extremely thin trading, writes Shigeo 
Nishiwaki of Jiji Press. 

The Nikkei-Dow market average was 
8 points lower at one point but closed at 
11,513.57, up 18.98. Volume dwindled to 
331.60m shares from Wednesday’s 
759.65m shares. Losses outran gains 383 
to 315, with 166 issues unchan^d. 

The market made a steady start, with 
biotechnology-related pharmaceuticals 
and non-ferrous metals a focus of buy¬ 
ing interest Large-capital stocks came 
under heavy profit-taking pressure, 
however, and blue chips eased on small- 
lot selling. 

Investors’ expectations of further 
price rises in the new year remained 
strong. Nevertheless, there was concern 
about unexpected developments during 
the long holiday, as the Tokyo Stock Ex¬ 
change will be closed from tomorrow un¬ 
til January 3. 

Mirroring this sentiment bullish buy¬ 
ing and bearish selling criss-crossed in 
volatile trading. 

Biotechnology-related drug makers at¬ 
tracted substantial buy orders and ac¬ 
counted for five of the 10 busiest stocks. 
Asahi Chemical topped the most active 
list with 18.42m shares changing hands, 
adding Y1 to Y715. 

Yamanouchi Pharmaceutical, the sec¬ 
ond most active with 11.17m shares 
traded, gained Y100 to Y2.580, Sankyo 
Y101 to Y1.050 and Chugai Pharmaceuti¬ 
cal Y40 to Y1.130, but Toyama Chemical 
closed Y15 lower at Y820. 

Some non-ferrous metal issues were 
traded briskly. Mitsubishi Metal, the 
third busiest with . 11.08m shares, 
jumped Y30 to Y1.490. 

Among financial issues, which came 
to the forefront on Wednesday, Sumito¬ 
mo Bank gained Y30 to Y1,870 and In¬ 
dustrial Bank of Japan Y38 to Y825. Con¬ 
versely, Nomura Securities shed Y14 to 
Y885 and Sumitomo Marine and Fire Y6 
to Y659. 


Large-capital stocks were weaker, 
with Tokyo Electric Power falling Y60 to 
Y1.740 and Kansai Electric Power Y30 to 
Y1.550. Blue chips were also unpopular. 

Both Nikko and Yamaichi Securities 
were optimistic about the market's per¬ 
formance next year. Nikko predicted 
that the Nikkei-Dow barometer could 
rise to 13.500 next December after hit¬ 
ting a low of around 10,500 in March. 
Yamaichi forecast that the average 
would fall to 11,000 in February or 
March and then resume its upswing to 
end the year at 13,500 to 14,000. 

Bond prices firmed on small-lot buy- 
mg by some financial institutions, such 
as trust banks, despite the yen’s slide to 
Y250 to the dollar in Tokyo. The yield on 
the benchmark 7.3 per cent government 
bonds, falling due in December 1993, de¬ 
clined to the year's low of 6.465 per cent, 
from Wednesday's 6.490 per cent. 



EUROPE 


Frankfurt 
finds way to 
fresh peaks 

THE YEAR-END run-up so beloved of 
market traditionalists worldwide - but 
which has been in no great evidence as 
the books are squared on 1984 - finally 
made itself felt in Frankfurt yesterday. 

Even there, though, the respectable 
rises to record levels on the two main 
bourse indices were achieved in turn¬ 
over so thin as to make movements 
somewhat deceptive. Nor were gains 
uniform across the market, as some sec¬ 


tors such as stores and banks showed 
the same dully mixed trend as was to be 
found across the rest of continental 
Europe. 

A smattering of post-Christmas insti¬ 
tutional buying, bouyed by bank fore¬ 
casts of a strong start to 1985, took the 
Commerzbank index 9.7 higher to 
1,103.3 and its FAZ counterpart up 2.35 
to 379.79 both exceeding their peaks set 
just over three weeks ago. 

Engineering issues attracted demand, 
led by MAN with a DM 8 gain at DM 
153.50 while GHH put on DM 3 to DM 
160. Car makers showed Daimler Benz 
DM 9.50 ahead at DM 592.50 but BMW 
off 30 pfg to DM 373.50. 

Of the retailers Kaufhof picked up 
DM 3 to DM 224, but Karstadt at DM 237 
was DM 5 poorer. Movements among 
the banks were rarely more than DM 1 
either side. 

A firm but thinly traded domestic 
bond market absorbed sales by the Bun¬ 
desbank worth just DM 7.6m. 

Paris was featured for the second day 
by the attempts to resume trading in 
Creusot-Loire and Schneider after a 5K- 
month gap. The liquidated engineering 
group remained unquoted because of an 
imbalance of sell orders ahead of its 
permanent de-listing on January 24. 

Schneider - indicated at FFr 107 on 
Wednesday amid an excess of buy or¬ 
ders now that its Creusot burden has 
been resolved - was eventually traded 
yesterday at FFr 120 against its June 
suspension level of FFr B8.50. 

Elsewhere, Bouygues rallied FFr 19 to 
FFr 699 and Valeo FFr 8 to FFr 239. 

Nedlloyd was weakest in a mixed 
Amsterdam, f alling FI 6 to FI 154 after 
touching FI 150. One dealer attributed 
the reversal from its recent peaks to 
concerns about overcapacity in the ship¬ 
ping industry, although straightforward 
profit-taking was also involved. Bonds 
edged tower. 

Mixed changes were also seen in 
Zurich, where Landis & Gyr added 
SwFr 20 to SwFr 1,570 but Movenpick 
shed SwFr 150 to SwFr 3,625, as well as 
in Stockholm, with a SKr 1 firmer result 
for Ericsson coining in the day's best 
activity. 

Milan showed weakness in La Cen- 
trale, off L16 to L2,186 amid the Nuovo 
Banco Ambrosiano results, while Fiat, a 
bare L2 firmer at L2.047, came into de¬ 
mand after hours. 

The Brussels outcome was virtually 
unchanged, but Madrid continued up¬ 
ward, led by the property and electrical 
utility sectors. 



This Malaysian tiger has 
international trade financing 

at its feet. 


The tiger is the 
symbol of Malayan 
Banking, Malaysia's 
Largest Banking 
Group. Our strength, 
size and reputation 
for handling large 
syndicated credits, 
have given us the 
experience and 
resources to offer 
you superior trade 
services - Documen¬ 
tary Credits and 
Collections, Bills of 
Exchange Purchase 
and Trust Receipts. 
We have a staff 
of trade service 
specialists who are in 


TOTAL.ASSETS 
EXCEEDING US$ 6.6 
BILLION. 

OVER 180 BRANCHES 
IN MALAYSIA AND 
ABROAD. 

OVER 1.5 MILLION 
ACCOUNT HOLDERS. 

LARGEST BANKING 
GROUP IN MALAYSIA, 
COMPRISING 
COMMERCIAL AND 
MERCHANT BANKS, 
FINANCE, LEASING 
AND INSURANCE 
COMPANIES. 


MALA YAN BAKKOK; RRwwijJ) 
Malaysia's Largest Banking croup. 


constant touch with 
the major centres of 
the world. And a 
widespread network 
with branches in 
Hong Kong, London, 
Hamburg and 
correspondent 
banks all over the 
world. 

To find out more 
about how we can 
meet your needs. 
Contact: 

Mr Ayob Hassan 
74 Coleman Street, 
London EC2R5BN. 
Tel: 6380561 
Telex: 888586 
MBBLDN C 
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YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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-5 30 19V Gum* 

-1, il>* 8% Gmtl 

- % 24% 161, Gain 

. f, 31% 22 Gtnnv 

-% 61, 2V GfcMR 

161, Its, Glow 
-V 11V 47g GoWW 

-![ 15 % GldFId 

- % 24% 18V Goksn 

* 'i 27% 23 'jnfluc 

- 1, 27% 15% GmdAu 

- - . 12V 8% Grani 

3% 1 % Gtani 

I -i ia% 9-'* U'IkJi 
^ 31 23V GiAml 

385 24 GfTtVC 

231-8 1-16 Grenm 
81, 4U Greiner 
- 'IV 85 GntCn 
-1-16 16 ,0 % uKJg 

” 6 . 285 Wi GBsp 


12 HMG 
91/ MLIBC 
7i, HampD 
iv Hntv 
23 H*stn> 
221, Haste 
255 Hastmg 
4% HmbA 
141, HrmGr 
51; HHhCh 
1>V Him£> 
105 HetmM 
El, HetnWr 
r, Hr. roc* 

£V H*i«t 
2% newer 
5V Hehom 
5 H**nH 

41* HersftQ 

2% Hmflil 

SV Hannon 
>» Hotmyn 
s* HodfCo 
25% Horny 
e% HmH 
2% HmH 
4% HouOI 
e HownE 

61; HcrwHn 
2a HubeU 
28% HubeO 
16% HuOGn 
TV HtttV, 


0w. YU. E lOOs High 


80 29 10 96 
9 * 

s 88 4 ? 5 91 

16 409 20 

n 19 631 
44339 11 


40s 107 4 

7 6 

ni 96* 10 7 54 

a 177 

34 60 

56498 7 

»* 26 11 39 

10 9 10 5 
475c 202 

7 19 

30 505 


25, 27% 

10 91 * 

21 % 21 
K- 1*5 
35 3 

135 13V 

55 65 

l6-'6 5 
I<5 141. 

26V 26V 

17 17 

9 8% 

H. 15 
13V i3V 
u32 315 

X% I9V 
20 18% 

Mi ®S 

10 % IOL 
111 - 715 

24% 245 


12 % 12 
125 12 

9% 95 

is, 15 

615 58 

29% 275 

38V 38% 

7\ 7% 

19% 19V 

£ 55 

735 135 
11 % 11 % 

TV 7% 
11 % ' 0 % 


Ch'ge 
□os* Pro*. - 
Hunt Cbn 

Z 77 , -5 

r*% -5 
3i* 4 1, 

13V - V 
55 - 1 , 

15-16 

a :S 1 


131 * 

31 s -15 

*% * X 

19 -7 S 

85 41 , 


12 . 

II -V 

9% *% 

s% “5 

56 -S'* 

27V -2% 
38% -% 
7% -% 

19% -V 
6 

13% 

”% 

7V 

10% -V 

25 


?'d KUO* 
X, Klem 
3% KrfttrV 
1BV hJngH 
X, KiW 
X. Kn 

21. KTeerV 
8% linage 
8% tnofl 


LSS 

2i* laBwg 
IV LiPm 
235 

11% Liuffir, 
ti Lm 
9i; Law 
3% Luiiur 
25 Lerfr, 
16% Lenqii 

3% LfOurT 

5 Lenin 

2>, umd 
T% Lodge 
18 Log«on 
20 Loranr 
30V Lc-usCe 
8% Lumei 
65 Lun*£ 

'0% Luna 

S Lvtai 
% LynCSy 
8% LyncnC 


ft Sis 

Bw. YU. E tOO, High 
W 1 46 2 ., 

23 3 3i. 

8 25 3% 

20 6 22 13 36 

260 3% 

Mlg 15 7 4% 

*02r 7 31 ’V 

14 276 111. 

II l£ II 

220 9014] 74 £4% 

L-L-L 

55 1 % 

0624 86 2% 

7 7 X, 

915* 33 K\ 

n *4 38 10 31 14% 

1 16 e 1 I 2 1*5 

37 61 I 1 J 4 


20 B 16 74 
IS 98 
1 14 20 11 

08 6 16 43 
17 16 
4113 4 10 70 


Low 

Dose Prev 
(hunt Dos* 

12 Month 
High Low 

'*'* 

0’, - % 

11 

5 i 

X': 

3i. - % 

*; 

IV 

3V 

3% - 1 , 



X-t 

J5 -*s, 

’3% 

to 

3% 

3% 

16 

13% 

4 

< 1 - 

35 

TOj 

1% 

2% 

5V 

3% 

10% 

ii% + b 

<% 

V 


i(F a -I, 

10% 

£V 

i^i 

+•/ 

14% 

9i; 

1 % 

1% 

17/ 

IF/ 


10 4 17 160 

20 2 1 IS 1 


:•! -5 

- 11 , 
MV - v 


43-- - 1 , 

41* . 1. 


10V - l 4 

121 , 

12% + h 

2, . L 

9% 


l-M 

25 135 

i?1 r 1 . 


»i is% 
10% 13% 

3% 31, 

6V 85 


5% IV 
=5 11% 


12% 1C-B 
11 % 8 % 
10% 81 ; 
10 % 8 % 
10% BV 
10 8 
331; 291c 

315 25V 
W* Hi, 
21V 171, 

lav 165 


Suck Die. ltd. E 100s High 

'«*015 5 SO 7V 

VoeSna 8 25 

Ncie> 11 E 2 % 

NonR n 8 36 135 

NnCoO g 43 14 % 

NK 014 TS 13 COO 33% 

MuHra n 6 5 35 

NMIr wi 3 % 

NudPr id 35 8 % 

Nwmac . US 11 

0 - 0-0 

OE* 10 12 17 

C'Jfcwd Cto J 13 S 2 ( 0 , 

OJei4 n 33 38 4 % 

OtiAn 14 1 5 17 13 1 C. 

CmaUd 4010 15 10 20 

Otaen 3fl 1 ' II 77 i7% 

OCUuep 33 

Openn n W 9 6 % 

OfVtl 8 £0 8 ? 9 IS 

CncHH B 60 10 9 5 SV 

C>nnwu 10 34 T'j 

0 »«J> 62 II. 

OS*illuti 6 ft) 21 12 8 2911 

OTidF JIi EZ 9 63 6 % 

OartK 2011 7 144 9i; 

P-Q 

PGcplA i»l3 11 II 

POEpiB 137 12 6 111 , 

PGEpIC 115 13 t 3% 

PGEpID 115 13 14 10% 

FSEwe 125 II 95 10V 

PGEpHj 1 2012 « uiOV 

PGEplF 43H3 3 3?% 

PGEfrfZ 4 06 13 103 31% 

PGEpfY 3 2013 487 2JJ* 

PEEplW I £7 0 30 20% 

FGEptV 332 13 24 18% 


Ch'ge 
On Pnv. 
Lnw Chute Dose 

7% 7%. 

% % 

a a ■ t * 

33 % 33 % 

3-'* 31; 

V % -5 

8*4 8% 

ltT, 10% -% 


16% T? +1, 
19% 191; - % 

16*> 16V - 
ID 2o" 

17% 17V -V 
X. Jl. -T. 
Si* 5% - % 

Mi 5% - V 

S’* AV - V 
1=4 IV 

3% I>. -% 

?4 

9; o'* * 1 , 

3% 9% - 


18 

9*7 

i 


% -i-16 


9% 

USD1 

40 4 1 A 119 

10 

9V 

9% -% 

20% 

11 

PGEplT 

2 51 13 

13 

12Q 

*V 

«. 

4V 

5% 

3 

MSfl 

80 

3% 

3 

X, - % 
•Oi -% 

2i U 

17% 

PilEpfS 

£62 13 

33 

3S 

22 

3S« 

H, 

H, 4 % 

17% 


M*£c 

n M 1 3 £3 E 

10% 

10% 

S'.’" 

1% 

PiiEplH 

112 11 

1 

17 

27 

10 

B% 

9% + V 

2% 

15-16 

UacTod 

157 

1 

<*% 

V - i 

£0% 

15J. 

POE pffi 

137 AZ 

78 

6 

21 

3S 

2% 

H* 

16 

IIV 

Mbps 

1 40 11 I 19 

iIV 

10% 

11% + % 

18V 

13% 

P&EpfP 

205 13 

4 

I2e t 5 16 

34 

7% 

7% 

TV. 

15% 

lOV 

Matorl 

glOe 1 

10 % 

10% 

10% -% 

161, 

IX/ 

PGEpfO 

£ 13 

5 

106 35 10 

6 

3tu. 

»% 

3C; -*1/ 

35 

101. 

Miftqd 

s 59 1 

22?, 

27% 

2?* 

16 

1H/ 

FTStpiM 

196 13 

9 

si 85i 19 12 

515 

10 

9% 

9), -V 
2% 

9% 

XV 

MnnW 

10 If 

5% 

5V 

5% 

'AV 

13% 

POEpfk 

204 13 

3 

wr27| 11 

55 

1% 

2% 

51/ 

3% 

MarkPe 

4E 35 

5 

5 

5 

1E-; 

15 

PGEpiJ 

130- 13 

1 

1 AJa 30 

M64 

■** 

4% 

4-V 

22‘* 

2iV 

Marm 

pH 35 11 1 

21% 

HI; 

21% 

18% 

’*% 

Fi3Im 

112 6 1 6 

33 

10 

2£. 

ra* 

IX/ 

13% -V 

33V 

16% 

Uisiih 

7 14 

H% 

av 

£1% 

»V 

30 

PkLt 

pl* *0 12 . 

*100 

J?0e £07 

2 


9) -% 

15% 

&% 

ManPr 

13 7 

TAJ. 

14i; 

«-* 

41 

34 

PjcLI 

pH 7511 . 

*100 


70 21 8 E 31% 
1 27l 5 0 11 156 25% 
5 85 

108 71, 
g7e *30 97% 

A IS 732800 20% Iffj 
B 433100 20% 20% 
29 M9 151; 
417 1 

20| 12 9 41, 

15 21 16% 

28b 34 11 1 8% 

n 10 261 5V 

SO 32 9 26 151, 

s 22 1 4 15 38 15% 

15) 121 U% 

n 12 23 14 

G-G-G 

48 4!; 

6 33 6% 

n 35 % 

ID 557 4% 

19 23 3V 

6 114 12% 

162 2V 
120 4 7 7 3 25% 

05* 4 W 54 12 

14 7 8 

18 31 10% 

72 37 2% 

BS 62 9 91 141, 

20* 70 9 16 2% 

.10 rue 13% 
36 4 

20 16 12 3 12V 

4 19 B% 

WT 12 1% 


11% 111, 
12 % 12 % 
Pi 9 
24* Kv 
314 21% 
25V 25V. 
81. 5-, 

7V 7;, 
96% 97% 
20l r >■ 
20 %-% 

15% 15% 
15-16 15-16 

4% 41, 

IS; T5i, 
8% 8% 

5 F 4 
15% 15% 
15% 15% 
13% U 
14 14 


24% ICH 
4% ICG 
2% I PM 

6% flTCp 

I V16bi*iGt> 

1% Imynd 
25% InnOd 
S’, tndgrn 
161 , Insiron 
1 % hiMSy 

2% msSy 

6% irsCty 
5 inna* 

II lunik 

2% hlBknt 

1 kvBk 

131 , miCsl 
E-'i InHyd 

li; WPwt 
rj hnPipi 
6% itnSesw 
1 % UiDm 
16 % tomes 

17 % irwgm 

2 baiy 


136 3 8 11 <7 
1363811 32 
40 20 14 14 

g 15 89 

1-1 —I 

2S 3 12 37 
ID 15 
05r 19 8 u 
n 17 45 
60 60 
574 

gl S) H 

9 12 

28 1527 II 
9 354 

pi 151 12 21 

n 40 33 


u3F- 35% 
2d; 20 % 

B% 8 


■36V + h 

3£ +% 

20% -V 
8% +% 


13% A'; 

% 12% 


20s 18 7 
15 

12 B 17 


419 10% 9% 

22 118 21% ICT. 


6 + V 

15% + l c 
10% +% 
». -1; 


741, 74% 71V -% 

S% 5% S'* 

2% 2% 1% 

6% 6% 6% ♦ V 

1 115-16? 

2 V 2% 2V 

31% 31% 31% -% 

«% ®i 6% 

181, 18% 1BJ, + \ 

2 P s 1% 

2V 1% 21- -% 

71, 7 % 7% 

&% »% B% 

12% 12% 12% +I £ 

31* 3% 5% 

IV J 1 
IB. 16% IB, 

8% 8% 8% -V 

4 % 4 % 4% 

2 31% T% -% 

7% 7% 7f t -% 

IV 1% 1% -1, 

Z1% 21% 21% -% 
£81, 281/ 29V -V 

A; X. 3% + % 


MavEng 

2 15 13 

35 

IX. 

13% 

1/% -% 

177* 

10V 

PaiT*n 

Mayihv 

Mb 32 5 

38 

247, 

£4% 

24-% -% 

5% 

£<* 

PayFori 

AtoCO 

n 2*22 

68 

« 

8% 

9 +V 

7J. 

5% 

PUWG 

McDcw 

£4 

3 

5 V 


SA 

4CV 

32V 

PuWEM 

Ucflas 

A 

1 

IV 

£% 

2% 

£5 

15*; 

PflnTr 

UcRer 

B 

5 

£!; 

jl. 

2% -% 


1% 

PECp 

Meddsl 

tee 6 7 

76 

*3 

B% 

«* 

14% 

i&V 

Pent* 

UMu 

1 00 1 7 12 

110 

6*1; 

641; 

«•* -% 

33% 

13 

PermC 

Metkq 

Kl 13 16 

5 

15% 

15% 

15% -V 

14% 

10% 

Dnil 

McrcAi. 

371 5 8 5 

10 

6% 

&v 

A% 

IP 4 

3 

PWLw 

UeiPro 

if 16 12 

16 

9% 

9 V 

5V 


5-16 

Pell 

Meie> 

03 to 

8 

13 

10% 

<27, 4 >■ 

lit; 

6% 

PeiLe 


35 U HU 
20 130 6% 

ISr 29 13 1 8 

24I8H 505 1&V 

1 25 9 1 391. 

56 S 7 8 1 

pl4 40 12 no K-m 


112 4% 

19 20% 


IiV 2iV + V 
fj, e% - l. 
8 8 

151, 15% + V 
39% 39% + V 
9% 9% + 

3bi, 36 1 . -% 
10 % 11 . 

11 11 - 1 , 
17% 17% +% 

II. IV 


PocLI PI764 I3 77800 Mm 

F'm* g 51 915 

PMlCto 40 11 19 70 33 

Pjwaw 13 8 pi 

F'JtC s 60a 33 7 1 IB 

PaiTcn M 47 UT, 

Payfon 20 15 2% 

PUMG 12* 16 11 3 7% 

PertM 120a 3 1 9 4 38% 

PenTi 1 SO 7 I 9 5 17 

PECp 35r 22 7 90 IV 

Pcmc M 17 9 II 11', 

PenmC BO 19 II II 17% 

Pennl n 31 1 11% 

PnlLw 619 3'; 

P«L HI ICO 7-16 

PeiLe pH 85 IS 96 f-% 

P*IL* pt?I8 29 6J 0, 

PflLe pU.V3 26 119 13% 


17% 10-; Jtetyn 

“% Id* 5% Jmoos 

-% i~- 10 % Jensen 


Zh JeiAm 

\ JClA 

3"i Jtrron 
r. jctmPd 
5-'; Jmp* 


SX 1 :, KapoiG 

-*! 115 10 tisyCo 

16 % 9 V feartl 

+ ! 1 K 3 nitron 

21 tO-'j »'(Wji 

-V S; 5% icyCo 

2d. 8 KevP» 


J - J—J 

50b 36 8 11 14 

57 b% 

7 72 la 

1 58 3 

wi 3 % 

491 72 14 14 B, 

21 4% 

n 6 41 5 % 

K-K-K 

1 2% 

1018 17 6 11 

1140376 23 11 

15 82 V. 

581 38 18 £9 15V 

20 31 9 6%' 

2PI.2 15 1164 j., 


13% 13% -V 1 
5% 6% 

15 15 - % ! 

V* I 


1% 2V 

11 % 11 + I. 

10 % 10% -V 
Vi ?% T H 
15-V 15*; -% 
6 is 6% 

BV 9 *• l f 


N-N 

5% • Namcfc 8 

10% NlGsG 40b 31 7 

121; NiPsinl .10 7 14 

1 ft 

25i, NHamp SO 1 7 35 

11% NMtAr 79146 15 

1(R- NPInfll 96 7 0 14 

13 NPmc 110*776 
21% NY Tim* 52 14 18 

4% NewfiE ?S« S3 4 

10% Kewcor 3215 13 

% Nanis 


-N 

43 6i[ 

3 11% 

428 15% 

80 1% 
15 471/ 

19 17 

17 13% 

39 MI, 
m 3K, 

40 47, 

II 12% 

3i 1 :. 


4 + " 

«% -s* 

17 + % 

13% - I, 
U% -V 
38** *% 

4% -% 
11% ♦% 


PIXLD He 1? 

FvoFTl 

P«r1 1*1 

PwmSv 

PilWVa 56 10 

PitDM 40 31 

Pmway 180 26 

Pmain uSe 11 

PfcrG g a 

Plan On 

PiyGm s 

PfyR A 
PM9B 

°neuSc 1*44 

PepeEu 1 

PonSvs 

PoWlPr 

PwerT 16b 6 

PratfC' g 

PiclIL 914 6 

Piemfts 

Pmsfl B 80 9 3 
Preset 

PrpCT s 

PtovEn 204 80 


He 1? I S4 2 
108 4% 

wi 2 J7 3V 

40 34 5% 

56 10 10 8 5% 

40 32 10 17% 

10026 U 5 73 

uSe 117 22 71, 

g a 2 17% 

4? J. 

s 12 75 1 i% 


PSCd pi4» 13 
Pgi piC-ITJ 13 
Fgi p1E4 38 14 

Pgi FAX 5* 13 


1)411! 31 22 % 

19 SM r, 

6Z 62 B u 

16 45 u 16 % 

16b a 38 10 3J% 

9 5 27% 

K 4 6 7 15 20% 

65 13-16 

B 80 9 3 5 15 u8-'* 

17 112 Si 

s II IB HI. 
2CU8 0 7 10 35% 

H4 25 13 2350 14 

?I3J U 9 18% 

E4I8 14 14 311, 

K34 13 12 IS*, 


11 % in, 
11 % 11 %. 
3% ?% 

10 10 
3% 101 / 

9% Id. 
32% 37% 
111, 31 V 
74% 25% 
19/ 79% 
17V i»% 
19% 1*- 
Id, 30V 
9 9 

H 19 
16% 16V 
lET, li'. 
15% 15% 
16 16 
17% 17V. 
18% 18% 
35b 3% 

39% J9% 
591; 591. 
9-16 9 16 
31% r>. 

6% e% 

18 18 

10 % 10 % 
IV 1*4 
7% ”% 
3BV 

17 17 

i:, II, 
11*4 If, 

11 % 11 %. 
3 % :% 

% % 
s. 


5V 51 
12% 12% 


17% 171, 
5-16 5-16 
13% IX; 
3 ;. jo 

*S 

21 % ^4, 
4% 4% 

6., <?% 
is 16 b 
10 % 10 % 
2* 1 277, 
2d, 10%. 

s % 

S': s% 
V* i% 
H'/ IX* 
15 -■% 

id, 33% 
15% 19V 
21 % 31% 
18% 18% 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Cb'gs 

i 2 Meath P/ Sb Doe Pmr. 

Hqh Iff* Suck Dm YU. E lOthHigh Urn Bunt Ouse 


Continued from Page 10 


1204813 
OSr B 
K214 
4Q2S11 
540 79 8 
40 42 (0 
2.32 93 7 
pM07 13 
.80 22 36 
120 32 10 
.86 32 8 

wl 

nIO 13 13 
23063 10 
10 

8053 13 
47 

8 10 
.16 28 
1 12 36 ID 
813326 


I 41 

P'S 27 46 
238 5 1 7 
248 9 8 8 
P<4 40 13 
OM5013 

PIBE013 
dpr342 13 
CT84014 . 
dprS» 13 
dpi3 75 13 
pi924 12 
prII 12 
pi 814 
w6 70 W 
220 5 7 10 
p)1 6070 
I 2*5010 
ptB 8 10 
106 7 0 7 
36 12 14 
I 1684020 
56 22 15 
121c 15 7 
28 16 13 
1 40 41 14 
353* 13 
ptl 57 11. 
1030 H 
1 31 3214 

pr 5 M. 

54 17 10 
I Id 15 6 
ptl BO M 
pMJDM 
014 40 14 
Pi r 14 
p« tv « 

pn 33 14 
pf7BS 15 
pnaa 14 
peso is 

pt7 60 15 
pf7 7S 15 
l a 75 it 
340 4 3 10 
48 19 10 
pI 1 25 
240 5 3 8 
40 159 
28 8 8 
137 74 8 
4 

156 3 6 10 
1 li 4 0 7 
1 ?r 8 <2 
104 29 11 
pIS. 12 30 

20 15 II 
16 li 13 
3 

60 37 16 
1 36 21 
J.1 3 7 
W 51 15 

4021 
1 92 II 5 
pill SO 12 
pttbO U 
pU 32 14 

<56 54 11 
194 77 B 
DM50 12 
OM04 12 
£4 18 15 
■ fill 
15 

II 5 19 

260 4 fi 11 

28C6 W 
140 3 8 8 
13210 8 
pH 10 »I 
1 13 2 
cuts 14 

pi9 44 16 

0189616 
5A 1 


139 25 
BA 6% 

M 14% 
8* 14V 

4437 88% 
25 10 

162 25 

10 31% 

242 28% 
409 37% 
24 20% 

1857 4% 
271 2% 

68 TSV 
was 36% 
S72 3% 

70 15% 

440 14% 

430 M% 
720 6% 
531 31% 
54 15% 

442 1% 

ITS 

373 16% 
174 n, 

441 13-18 
M2 47% 

17 115 

2460 47 
402 25% 

*200 »V 
*150 >41; 
Z350 M 
13 IB% 
7B00 KU. 

18 25% 

8 ZSV 
*100 79V 
.-50 88V 

:i» 58% 
2100 63% 
799 39 

64 

253* <*ij 
*50 79V 

382 15% 

8 J0% 

294 41% 

514 »% 

691 8 

154 17% 

1751 36 
37 26% 

20 K% 

21 5 

2160 41% 
88£ V) 

791 38 

I3CS 32% 
1216 14% 
*80 

*200 30>* 
riO 3d; 

noo so 
*200 68% 
M S'* 
;160 54 
60 9% 

*420 62% 
*560 53V 
*530 51% 
15 17% 

2709 79% 
52 16% 

2 40 

19683 45V 

515 26% 

238 36 

7 31% 

32 IS-. 
586 431/ 

107B 32 

11 2«; 

671 35% 

5 70% 

1489 9% 

206 ll. 

67 14% 

48 11 

1UD 

8^1 

263 13% 

68 15: 

35 18 % 

391 16% 

Si0 54 

8 I0V 

17 31% 

48 5*i 

348 25V 
*1100 3S»* 
S19S0 341; 
148 3'% 

ill 33 
5719 17V 
16? 24% 
1196 s: 

65 tOV 

11 36% 

M5 td, 
IS I8f 

ibm r, 

:l 150 r >: 
*360 a 
sISWS 6 
4377 41- 


24% 9 -% 

14 14% -% 

a U . 

68 . 

9% 8% -1» 

S3 8 + % 

27% 27% -V 
37% 37% - V 

(fiOfc 20; -V 
41, 41, 

2 2 -% 
15% 15% +% 
36V 36% +% 
3% 3% +% 

14% IS -% 
13% M + V 
Ml/ 14% -% 

6% 6V. 

30% 30% -1 
15% 15% 

11, li, -% 
22 % 22 % 

1\< IV% 

15% 15% -% 
Si 7 -V 

% W 

46% -V 
114% 114% 

46% 48% -% 
25% 25% -% 
33% 33% 

34 34% +i:, 

63% 83% -V 
26% £6% -% 
60% 60% -2% 
251, 25% 

£8U MV. 

79V 791,. 

88V 88% 

581, 561; 

S3 63 -1 

38% 38% -% 
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5X. 53% 
'S', 13% 
16% 18.. 
'iy 

S3-; 53V 
40% 4I-; 


41% 1£ 

<5% 28V 
67% 49./ 

35% 38% 

'h i>% 

25 V £4% 
W, H 
£56. 20 

31 2£J, 

17% IX; 
4g% 201, 

341, 16 

3<V 15% 

'D9V 9£% 

12% Th 

Si f 
23 11% 

15V 6% 

ST, 31V 
331. 3£ 

27% IK, 
T4 7% 
15% 11% 

241. 16 :, 

5:% 23% 

llfi. 16% 
Ti:; 10 % 
S£V 33-; 
»% *2-2 
25% 19 

5-, 

91. W 
1/ 13 

8% 

33-. 2+ 

32* ??% 
-.6.; 9J 
Z5o I 2 -, 
I7L 14*. 
38V 2?-; 
W. 2 '% 


Twee 62 20 13 

Tend, 19 

TmtU 1 3S 3 4 12 

Trmken 18QI36 12 
TmSip 132 43 6 

Towm 60 22 10 

tee as 252 M 5 

ToEd pf3 72 15 

TcCd pf37S 15 

ToCd p1347 15 

ToEd fM2» M 

ToEd pC21 14 

Tonka 40 1 0 

ToolfM 46 1 5 11 

Trctun 3 1 33 11 

Trcft pill 38« 11 

1 oroCo 20 1 6 8 


896 41% 43% 4CEV 

» 18% 10 10 8 

<75 40). *n 40 

53 51% SOI, so-, - 1 :. 

s ii a & -%. 

26 27 ZE7j 27 

496 18% 1*4 sb:, 

® 25V 25:, 25% - 1 , 

16 24% 2X, SJ 

7 »V 29% 29% + : 

120 44% 41% 41^ _3 

71 32 31V 31% - V 


12 Month 
Kgh la* 


'46% 28 

31% 24 

a a. 

23 

11% 3 

WV 10 
30% 17% 

19% 11% 

20% *2-a 

«'* 75 


34 I*, 

2d, C4I, 
46., 
18% 

i 17% 13% 

56; 4j 
«1 49 

av 3*v 


21 % 10V 

1~ 9% 

09 H- 


3 :5V 

41% 

34% *5:, 

; i5% ?% 

3-: 2 ; J 


57 «% 

I ll 5% 

,-^% 


K-i 49 k 
15T 115% 

3I-* 22V 

43 Siv 
7C, 

41% 15:; 

35V 17% 

22% ’.7\ 


24 MV 
27V ir. 
22 IN/ 
<3% 30 

71L 45 
35V 23% 
33% 3d/ 
33V 25 

9% 6V 
20% 
25V 21% 

?!V 


Ch'ge Ch'ge 

IV Sts Dose Pie*. 12 Month P' Sis CbM Pm. 

Stock Dm. YU. E 100s High Low Quote Ctosa H<b Low Slock Div YU i 100; High Low Qnoir Das* 

II_II_II 191, M% Y.W 1 G S.1M95 7 H-. 16% 13V + V 


u-u 

U 6 

PI240 7 9 

17 

104 90 11 
pi 175 13 
s 

4C0 36 13 
s208 78 7 
MI398 

£0 14 11 
410*498 
»1 6* 4 6 10 

1 34089 13 

171 11 £ 
pf3 50 13 
DM 50 14 
piM* n 

pfl. 8 14 
pl£96 13 
pr2 1 3 13 
pf7 44 13 
piH 8 13 
1 BO 4 4 15 
pTI5 79 
03e I 5 
pi 8 12 

50 

8 

pl 

14 5m 

246 92 13 

2 15 J 

p!3 97 17 

pfl ID 16 
pa 190 16 
5?0 I? 11 
22 6 £4 
1 56 *7 8 
8 
1 

13 4 7 

3 516 
pll 80 34 

I4| 

76119 
66 J 3 10 
139 
pit *9* U 
pr!2 75 9 9 

pG0S 8* 

144 3 9 1* 
5*0 7 B 8 
si 40 37 8 
pi£ 55 76 
1 32 8 7 9 
slM £1 9 
20 7 19 
68b 41 7 
1« 4 4 14 

s 9147 e 
127 9 
156 3 7 10 

1 0* 31 10 
015 33 11 
pfl 26 69 

1 0*4 11 

2 31 !! 10 
pCSO II 
pT3 30 il 
pl20t II 


l-U 

1066 443/ 

150 304 

33 11V 

135 iiSV 
*700 12 
054 &1, 

43 11% 

366 26% 
199 15% 

16 14% 

73 06V 

597 361, 

5196 >8V 

IfJ 4fc 

,15 16 

:■« 26V 

*10 X 
V 2?A 
*250 53% 
H3 I? 

9 17% 

*1000 56V 
SZiO 59% 
1098 *0% 
57 93 

>74 1X% 

*100 64% 
6 ! 3 % 

245 10V 

37 10% 

Jdi 30J, 
963 27-'i 
313 137. 

3 £4V 
*400 14.. 

8 12 

151 10 

9 36, 

I 33-% 
"63 l17! ; 

17 21. 

J720 M% 

50 59% 

1 53 

70* A-/ 

51 36 

149 I5\ 

3316 0£-j 
IX 51 
135 1 29V 

a? 17% 
113 37 .. 
H50 es'-t 

use ie 

261 337, 

3963 02 / 

18 15% 

71 19 

29 17'/ 

274 23-, 

164 19", 

II+7 36’. 
£37 7 : 

ic ir t 

4 30S 


H 0*:- 
03 17% 


44 441, 

30 3d, 

ill. 11% 
22 22% 
22 "H 
91. d, 
lil 5 11% 
26/ 26% 
15% »% 
M% MJ, 
86 86 
55% *% 

37% 38 
4 % 41, 

», 16 
Id, 2AV 
X 30 
2i% 29% 
68% 58% 
27 t 

17 17 

5oV 56% 
58% 5d, 
40% 40% 
91 92V 

13t ijj. 

641.; 641, 
X, V; 
10 % '0% 
Id; 10% 
30%- % 

2C, ie 

IX) 13!: 

14 14 

14% 14.; 

12 12" 
I9i» IP', 
36' y, 
X-« 33 V 
i5k if'. 

2% 2V 

34 54% 

58% 5P : 
53 S3 
51; 5-/ 

■ti. 35 

j!% Mi, 

av 

50% 51 
1»; 118% 
26% 267, 
37 37 

fW> 69 
J7V 37% 

3iH »•/ 
22 22 
15% 1£^ 
£7% 27% 
16% 16V 
Zi i 23% 
IS"- l&V 
W-/ 36V 
70.. 70% 
23V Sj-'i 
30h 30% 
32% 33 
i\ Si 

IIV 2V, 

7P. I3V 
irV iTV 


1S1, 

S' 

+ % 

st 

+1 ? 

- % 

-A SI 
- 

2V 

-1 18 
I3k> 

+ I, nl : 

•. 53% 

■i ice 

3 

-V ^ 
-L 35% 

A *4 

. 1 } £0V 

_C 2W. 

X 40* 

35V 

*1; 

-* 

4/ 

38 

... SO 
1 1 

% t 

-1 ‘ 

s 

*, ? 
-c 15V 

" 1K i 
id/ 
33H 
‘ 68 
A s 

- 1 . 

17, t 

.v a 

5V 

* 60 

^ 

2d; 

-. 5 


WrhMai 1 oe 

VlasN pfli-O 
ttrsnrti 2 » 
Ware BO 
wwu s Si 

Wayica 2C' 
WeanU 

KIMOD ifo 
WKMt 54 
Weltf I It' 

WelFM 160 
Wenov s 18 

Wei Co « 
WmPiP I a? 
Wn*wL 

YllAa wl 
W4r rf 2 

YVAw pf214 
WCfJA 

W>1A pf725 
WPad 

IVUwn 1 40] 
WnOn pl* 60] 

wnun pf4 9^ 

WAin tkpfl 1S| 

WUn pl 07i 


£.156 9 5 7 

1 oe 4912 

pH 50 6 2 
2JS 12 7 
60 18 16 
5 0-0 15 13 
it-21 9 


15a 7 14 
64 is 14 

nets: 
ISO 11 11 
s IS 16 14 
44 IS 9 
IAJ A1 6 


P»«l 

s I 399 
1X368 


3 30% 

120 X; 
1£3 G. 
£ I* 

K iV 
3553 Id, 
129 57V 


H-; 18% 13V + % 

HV H n -*s 
id/ JPj 40’/ -IV 
1+'l 16% 15.; 

44 4>. *3% -1. 

11% I'*) 21% 4 % 

S-l 9% 

5% 5V 5% - % 

10'; 10% IJV -% 

36) j5% 3d!; , 1, 

*77, 47V 4-1/ 

26-/ 2S» 25^ -V 

17V 17 17V -% 

17V 17% lit, -V 
37', », 36V -1 

3S 3% 3V 
1>16 1X16 1X16 -1-16 
11% 111/ 11U -u 

114. 11 % 12% +V 

4''i - V *% 

*3-; *8% 4d% -% 

10 O’. 100 100 -1 

87 dBl a B% -V 
IBV 27 T s £8% + '/ 

30% 3d; 3d, + V 

X 1 ) 3V 3V -V 
€V 6V 

I* 23% 24 + % 

iV BH 8% -V 
IS, 251; 05% -% 
57V 38V 37 . 


Weyem 

130 4 4 16 

897 

•3% 

»v 

09% - V 

w«t 

peso 71 


40 

3?:. 

3S«, -l. 

Weyr 

pr4 50 9 * 

14 

48 

47', 

47% + •/ 

WfteUE 

£75 TO 

*a> 

ei 

82 

K -1 

WhMPM 

Dlifn 

pf 6 10 

13 

riXTO 

w 

14^ 

34 

141j 

34 

V.ftPil 

pi SSO 

*740 

£S 

-325 

15 -3 1 * 

Wriirtpl 

1*3 9 

356 

*B% 

4f 

45V + •/ 

riwc 

150S3S 

7«9 


£8% 

I8-, 

y.wohi 

8 

11* 

10% 

20V 

£0-; -U 

Whltak 

S3 27 7 

2.A 

2? : » 

IT-, 

03 

wieoim 

60 

25 

"l 

T% 

9% 

73- - 1. 

VMM 

n 

13 

to 

9% -V 

WrUwn 

14046 6 

3H 

29% 

29 

2?'i +% 

WWnEI 

Wi15Wt:i 

13 1 5 li 

510 

O 

£‘j 

5% 

6% 

2%. 

£V + % 


I0B A3 11 
lOe 7 IS *00 

14 8? 

16 

226 7 3 7 » 

pr IS 12 :*s 

2 56 8 7 8 320 

256 6 3 I 53 
r 48 *S 8 1*5 

24 25 14 5i5 

7? 35 U 91 
1«' 4 B 9 i"-3 

01210*2 2 
1EB 

180* 3! 10 17 

70 

7112 9 2*6 

60 J 4 7 8 


» 31% 

;JSJ 55 
320 23% 

53 31V 

2*0 33% 
515 10 

91 10% 

:*.> 37-; 
2 SIV 
1E5 3 

17 571. 

70 3% 


31'., I') 

14./ 1*V -*• 
6V (V 
4 t'j * V 

311, 3i% -V 

6*% 6JI, -:, 
29V 29% 

3CV 31 -V 
32% S3 . 

9% 9V -% 
Id/ 10% 

37% 37/ + 1 , 

52V KV + V 
r, - •/ 
fi% 57, -v 
3V X/ - % 
ir, 14% t % 
11% 17% 


ToolfM *8 15 11 71 32 j,* 

Trctun 3 1 33 11 IX 30% 30 

Trcft pill 38* 11 47 104 1 (J 3 

1 oroCo 20 1 6 8 IX 12% '2 

Tos&a 1155 IV 1 

I' 3 ** 33i 53 il*, ti:. 

Tome pi 44 S 1 5 8% k 

i«Rl' £2 £5306 47% 40 

Toyfl wi *7 27% di7 

Tr*KW 34 13 13 306 2£1, ISA 

TWA 8 316 10V 10 

TWA pl£25 16 143 IS, 13 s, 

TWA pfB2IS 11 £7 jS 20V 

Trstvsm 1 €4 62 13 816 26% 26% 

Trwiinc £2? 12. 36 18% 1B% 

TARlt* 1*0 6 5 11% 11*. 

Tramcci 2049 36 10 90 51', 5T% 

Truss DO 87 68 2 S6-'j 56% 

TrarEi £30 69 76 22 % 22% 

Trwiscn • 5 41 g* x 61; 

TrG pfior 12 2£90 8*-/ 36 

TnSP PT25CI 11 1 22% XV 

TmsOft 19 89 &; 9V 

Irsrwv 180 55 9 12 3S JJ-i. 

Ttttwm 40 1 3 19 797 3U| 30% 

TwlC wiA 19 14*. |4% 

IwU pf 2 72 4 28' 271 

Iwto ptl 90 12 96 16V Id* 

Trwar 19BS2 9 B06 37 36% 

TnCdfi 5 5911 H 322 IS 0*7. 

InSom 10 29 61. 6 


15% 

41% -3 
31)/ -% 
3d, /■ 1 , 

1C3 -1 

«V ■+% 

X * 

<0 -7% 

27 -5 

26 - % 
10 % -% 
’S 1 ! 

20V -V 
26% -J; 

$ 

a 

22V 

e% 


C.; 



5^ 

12% 

Tiond 

*0 24 41 

11 

17V 

17 

17 


2:1 

Sr-j - * 


13% 

TnsPC 

1 36 8 

18 

K% 

26V 

I£V 

J »i 

TtU- 

1 ' i - •_ 

>K 

2* 

Tr.sm 

44 25 U 

4*0 

3*-/ 

33% 

34 

4 ;.. 

4?’, 

i 

**z 

4% 

Tncriir 

38e8£9 

25 

<% 

*A 

4% 

*’^e 

21 

i" _ 


5% 

Trwo 

18 2 6 £0 

163 

63 ; 

6 ' 


^2 


-■■J - rt 

2?:i 


T'*ir/ 

50 J'J 

a 

IWl 

16:; 

IS!, 

■ 3 :, 


17", -: : 

If r 

11/ 

Tm&ij 

10b 6 16 

157 

If-/ 

16 

If 


z „ 

2 - - ■: 


^5 

TftlE 

pir 10 10 

£7 

10% 

1CU, 

I0:. 

i"~m- 


%5‘: - \ 

i'.j 

J35. 

TucsEP 

260639 

191 

u41l; 

41 

41% 

zn\ 



151 . 

13V 

TJL 

r 51459 

£ 

1)1- 

11>. 

H% 



'.«• 


:? 

TwinT* 

00 4e 10 

11 

18% 

157 

16V 


ff.B 

Irt" 

ii*’; 

2>-. 

TyctJLD 

802 4 B 

101 

5J% 

'49% 

33k 

lS: £ 

25 ■* 

-T 1 - 

;i ’ 

23-. 

1yW 

TO 04 8 

45 

29% 

29% 

29% 


X% 21V 
5% 


24% 14% 

7V 2V 
2», 5% 

58% 30% 

Bi, 3 % 
16% l/% 

8 % 3% 

I*, 8 % 

3*% ZH. 
42 36% 

82'; 54 

71 G0% 

7B1, 67% 

77% 68 % 

S2>, E2% 

61 51% 

2B% 14% 

38V 25% 

71% E 8 


IT/ MV 
29% 20% 

25% 17 

9% Ail 
47 Jdz 
44% 28% 

2Zg 15% 
3£% 23% 

32% 22 

9% 71, 

26% 76% 

29) 17 

36V ». 


V-V 

VF Carpi 12 42 7 

VMc 33f 

Veer pl3-uH 
Valeyln 

VantT 6 9146 5 

Vatco 

Varco pfl 5ii| 

Vanu 06 1 it 

Vjro *0 * 1 7 

Veeco X 1 6 13 

Vendd 

VenSe 120a 1 : 


VaEP pf772 13 

W£P 1)1884 13 

V»EP pIB 60 11 

VaEP p»75l3 

VeE PU7 72 13. 
V8EP pf7«5l3 

VoMy 1851 10 10 
Vomwl 13 

VitoU 2 «* 3 5 10 


-V-V 

17 58 26.’. 

'088 ®r 

: 4? 16% 

120 ?% 

6 5 11 l?% 

i*9 2% 

14 TV 
1 * 305 37% 

1 7 9A Id. 
6 13 119 1W 
157 * 

! 7 10% 

3 II 21 JI% 

I *23 39-j 

1 40120 60% 

I *3*00 59 
I 0 751, 

1 I3S 7W; 
I. *550 

! sXB0i&; 
) 10 71 17/ 

13 r 

5 10 15 Iff ■ 

I- w-w 

E 6 23 I* 

2 10 389 26% 

5 «0 116 17% 

113 12S 6*. 

22 4849 40 

3 16 223 4* 

251 17% 

* 16 14 31% 

8 7 171 31% 

! *100 8% 

9 7 395 Id, 

1270 21 

1 13 337 35% 


C3-V 

j 

78 

H 

1760 

35% 

33% 

38% 

45-/ 

'nen pis 4& 

11 


55f 

*6-; 

J 6-; 

-W-j 

19 

KTRA 

2 8 

9 

129 

13% 

av 

23 

2* 

laieCp 131 

50 

3 

304 

26V 

“( 

25V 

15. 

Z&aia 64 

SI 

13 

J45 

<5% 

16 

lf% 

£3% 

layre 40P 

■j 

:3 

19*2 

471/ 

4£.j 

45.; 

Hi 

lenrinE 


7 

£493 

an* 

dto% 

19% 

to 

2«o *0 

: 7 

18 

72 

£*% 

=3% 

24 

21% 

lurrin 1 32 

49 

11 

£*£ 

27... 

fc* 

17% 


31 % r. t 

9-. ?! 

19 ., 19-; 
J-.’ 4 
10 % 1 (*% 
ii:, r.; 

39-, 39-, 
fe-; 

69 55 

75.; 75-'; 
75V 75.; 
59.; 59.; 
5?-; 

I’k 1T> 

iSV 35'-; 
69% e&'r 


J'-V >1% 
31 <- 3 i:. 

X/' ev 

18% l8'i 
0 K. C 1 I 5 
36-4 


/.Safes figures are unofficial. Yearly highs and tows reflect Iha 
pwncus 52 weeks plus Hie current week, bul not the latest 

- V trading day Where a spot or slock chuidend amounting to 35 

- V per cam or more has been paid, the year's high-fom range and 
+ -: dividend are shown lor the new stock only. Unless otherwise 

noted, rales ot dividends are annual disbursements based on 
“ - die latest declaration. 

-I a-dMdsnd also extrats). b-anrmai rale of dividend plus 
/.., slock dnnoend c-fktudabng diindend dd-eaRed. d-tww yearly 
tow. e-dividend declared or paid ui preceding 12 months, g-d*- 
-1 vKfend in Canadian funds, subject 10 15% non-resuience tax. (- 
, dwidend declared alter split-up or stock dividend, j-eftvidend 
t paid this year, ommed. deferred, or no achon taken at latest tH- 

- V 1 vidend meeting k-tSwJend declared or paid mu year, an ecco- 

- V I muiaiive issue with dividends m arrears, n-new issue In me 

past 52 weeks. The nigh-low range begins wttn me scan of tra¬ 
ding nd-nexl day delivery. P/E-price-eamings ratio r-dhndend 
declared or paid n preceding 12 months, plus slock divtoend. 
”, ■ Sr—slock sphf. Dividends begins with date 01 split, sls-sales. I- 
“ '■ dividend peto m slock m preceding 12 monihs. estlmaied cash 
value on ex-dnndend or ex-duinbulion date u-new yearly high. 
T v-rrsding haded. vMn bankruptcy or reeeiversnip or being re- 
+ % organised under (he Bankruptcy Act. dr securities assumed by 
1 % sucti compwues. wd-wnen disinbuieBL wMvtien issued ww- 

- V with warrants >-ex-dnndend or e«-fights x*hs-e>-dtotrtoution. 

- xw-wtthout warrants, y-ex-dividend and sales in tul. ytd-yleld. 
■ ■' z-saias in fuO. 


WORLD VALUE OF THE POUND 

every Tuesday in the Financial Times 
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WORLD STOCK MARKETS 


AUSTRIA 


Dec. 27 


Creditanstalt... . Z'i.1 

. 3Sl • -1 

Interunrfal.I. 400 . 

Lftenderbank.■ 229 - 1 

R«rlmot»or. 369 -9 

Steyr Daimler. 165 —I 

VeitBoher Mug... 24 -f -4 


BELGIUM/LUXEMBOURG 

Dec. 27 Price ■ + or 
Frs. ' — 


B.B.L. 

Banq. int. A. Lux 

Bck&ert B. 

Ciment CBR. 

Cockeriil. 

Delhatze ... . 

EBE3. 

Elect robe I. 

Fabhque Nat... . 

OB Inna BM. 

GBLiBrux>. 

Gevaert. 

Hoboken . 

intercom . .. 
Knca.etbanK .. . . 

Pan Hldgs. . 

Patroflna. 

Rcvale Beige .... 
Sac. Gen. Banq. 
Sac. Gen. Beige.. 

Satina. 

Solvay. . . . 

Stan wick Inti. 

Tract lOne I. 

UCB_ . . . . 

Wagon Lit*. 


1,805 
5,500 
4,400 
9,505 
266 
6,600 
2,860 
8,200 
2,035 
3, £05 
2,075 
3.535 
6,120 
2,115 
7.740 
9.700 
6.960 
10.050 
3.475 
1,790 
7,620 
4.100 
1,440 
3.970 
4.930 
2.4S0 


> 5 

-120 

- 5 

- 6 

- 100 

-50 
>50 
— 30 
—Zb 
>55 
* lO 
—35 
>40 
>50 


-25 
- 10 


DENMARK 


Dec. 27 


Andclsoanken.. 
Baltic Skand . 
Cop Handel scan k 
D. Sukkerfab ... 
Douche Bank 
De Danske Luft. 
East Asiatic- 
Forenedc-Brygg 
Forenede Damp. 
GNT Hldg _ 

i-S.S.B.. 

Jyske Bank 

Novo Ind. 

Pn vat ban ken .. . 
Provinsbankcn .. 
Smidth'Fi. 
Sophus Berend.. 
SuperTos .. . 


Price 
Knr '% 


+ or 


277 

555 

2Bb 

510 

286 

.1,175 

151 

790 

80 

370 

375 

520 

J.315 

445 

343 

231 

920 

419 


- 2 

"si" 

- 2 " 

- 20 
> 1 

- 5 
-5 
-5 
>2 

-2 


FRANCE 


Dec. 27 Price 
__ Frs. 

Emprunt 4^ 1873 1.630 
Emprunt 7\ 1973 B.3B7 
236 
’ aTl 
SOS 
1.605 
699 
2,390 
1,270 
1.810 
1.C5S 
665 
24 3 
2.190 
1,062 . 
oSO 
531 
219.5 
2,870 . 
c43 


Accor. „ . 

Air Liquidc . .. . 

810. 

Bongrain. 

Souyguei. 

BSN Gervais.. .. 

SIT Alcatel.. .. 
Oarrefour... 

-lub Mediter'n . 

■•ia Ban car re 

Cofimeq. 

Damart. 

Oarty. 

Dumoz S.A... . 

Eaux iGie Gem ... 

Ell Aquitone.. .. 

Essilor. 

Gen. Occident ale _ 

imet&j. 71.B 

Lafarge Coppee. 355 

L'Oreal.2,224 

Leg rand.1.850 

Maisons Phamx. 194.9 

Matra s.A_.1.745 

Michelm B. 740 

Midi ..2,169 

Moet-Hennesay.. 1,080 

Moulinex. 92 

Nord Eat.. 77.4 

Pernod Rlcard ... 

Perrier. .. 

Petroiex Fra. 

Peuoeots.A. .. 

Printemp-Aus. 187.4 

Radiotech... 216 

Redate..1.1 SO 

Romul Uclal-I 640 

Setimcg. 288.5 

SkisRossgnol.... 1,800 
Telemech Elect. 2.305 
Thomson CSF... 401 

Valeo. 239 


727 

4u0 

245.8 

244.5 


+or 

-6 
- 180 
- 1 
-3 

- b 

- 7 

- ia 
>40 
-13 
> 10 

- 16 
-2 

2 

-20 
— 28 
-20 

- 3.5 
>50 
-12 
-0.3 
-lO 
-26 
»5 

- 3.9 

-2 

- b 
-10 
-3 

" 17 
- 0.2 
-1.5 
> 2.1 

- 3 
-a 

-9 

-0.5 

-20 

-55 

- 1 
-a 


GERMANY 


Dec. 27 


Price + or 
Dm. — 


AEG Telef.. 

Allianz Vers. 

BASF.. 

Bayer _. 

Bayer-Hypo. 

Bayer Vercln .. . 
BHF-Bank . 

BMW 

Brown Boveri .... 
Commerzbank . 
CcntT. Gum ml . 
Daimler-Benz . . 
Deguaaa 

D'sehe Babcock 
Deutsche Bank.. 
Dresdner Bank .. 

GHH. 

Hochtief. 

HocchsL. . 
Hoesch wcrkc. . 
Holzmann-Pi . .. 

Horten. 

Hussel. - -. 

Karotadt. . 
Kaufhof. 



KHO. 

255.3 

>2 3 


69.6 

-0 1 

Unae. 

569.9 

>0.9 

Lufthansa. 

108.5 

>2 

MAN. 

153.5. 

>« 

Manneimann _ .. 

149.5 

- 2.2 

Mercedes Hid.... 

500 . 

> 1 

Metallgesell. 

21b 

-0.9 

Munecn RuecK- 

1070 

-5 

Nixdorf. . 

519.5 

- 1.2 

Porsche .. 

1019 

-3 

Preussaq. 

251 

- I 

Rhein West Elect 

165.5 

>0 5 

Rosenthal.... _. 

249.3 

>0 3 

ScNermg. 

453 

> 5 

Siemens. 

471.5 

>1.9 


Thyssen. 

Varta. 

Veba . 

VE.W. 

Verein West. . 

Volkswagen. 


82.4 

176.8 

172 

122.7 

898 

203.5 


>0.9 
>3.3 
- 0.1 
> 0.1 
>2 
- 1 


ITALY 



Dec. 27 

Price 



Ura 


Banoa Com'le_ 

15,900 

-- 1 O 0 

Bastogi IRBS .... 

155 

- 5 

Cent rale. 

2.188 

-16 

Credito Varesmo 

3.B3G 

-40 

Fiat. 

2,047 

>2 

Finsider. 

45 

-0.25 

Generali Assicur. 

33.540 

+ 70 

Invest.. 

2.925 


itolceme nti_. 

66.280 

-270 

La Rinascenti. 

533 

>3 

Montedison. 

1,400 

>10 

Olivetti . .. 

6.893 

> 14 

Pirelli Co. 

3,450 

—1 

Pirelli Spa. 

1.945 

> 2S 

Sma dpd. 

2.134 

>84 

Toro Assic. 

12,290 


do. Pref. 

9.210 

-40 

NETHERLANDS 


Dec.27 

Price 

+ or 


FIs 


ACF Holding. 

1B7.5 

-0 3 

AEGON. 

347 

>0.5 

Ahold. 

185.7 

>0.7 

AKZO.- 

99 • 


ABN. .. 

362 

- 1 

AMEV.. . 

203 

>0.5 

AMRO. 

63.8 

-0.5 

Bredero Cert. 

344 

-4 

Box Kalis West m. 

13 • 

- 1.4 

Buehrmonn Tet. 

73.8 

> 0.6 

Cal land Hldgs. . 

33 


Dordtsche Pct'm 

155.3 

-0.4 

Elsevier-NOU .. . 

114 i 

-x.s 

Fokker. 

84 

>0.7 

Cist Broctses... 

173.3 

-1.5 

Heineken- .. 

146 

- 0.2 

HoogavenE. 

64.3 

>O.B 

Int Mueller .... _. 

42.5 

> i.e 


KLM .. 

Noarden .. .. 
Nat Ned Cert 
Ned Md Bank. 

Nedlloyd . 

Oce Grmten .. 
Ommeren iVan 

Pakhoed. 

Philips... .. 
Robe CO .. . . 

Rodamco. 

Rolinco.. 

Rorento. 

Royal Dutch. .. 

Unilever. 

VMF Stork. 

VNU„ .. . 

West Utr Bank. 


45.7kc 

47 

248.7 
144 
154 . 
282 


>0.4 

■*•0.5 

- 2.1 

-2.5 

-6 

2 


28.4'- O.S 

69.8 >0.9 

64.8 -0 2 
69.5 ... 

136.5 >0.3 
62-7 -0.3 
43.7 ... 

169 2 > 0.2 
305.2 -0.3 

139.5 . 

203 - 0.5 

121 > 1 


NOTES—Price* on this aaqa aro os quoted on the 
individual exchangi-s and are last tMdod onccs. f Dealings 
suspended. »d E< dividend tc E« senp issue. *r Ex right's 
*a Ex all. DT refers to December 24 


NORWAY 


Dec. 27 


Bergen s Bank ■■■' 
Borregaard.. ■ 
Christiania Bank 
DenNonke Cred 

ElKem-. 

Kvaerner. 

Norsk Data . .. 

Norsk Hydro. 

Storebrand. 


' Price 
Kroner 

TsT.s 

355 

154.5 

162.5 
105 

173.5 
377 
98 xa 
219 


+ or 


-0.5 

-29 

>0.5 

-0.5 

-3.5 

>0.5 

-i.5 

>1.5 


SPAIN 


Dec. 21 


Bco Bilbao. 

Bco Central... 
Bco Exterior. . 
Bco Hispano... 
Bco Popular. .... 
Bco Santander 

Dragados -. 

Hidrola . 

iberduero- - ... 

Pet role08 ... 
Telefonica. 


Price 

ptm 

+ or 

314 " 


308 

—3 ' 

200 


168 

-3 " 

348 

— 4 

333 


153 

L 2 ' " 

79 

>0.3 

B5.5 

>0.5 

142 

> I 

95 

>0.5 


SWEDEN 
Dec 27 


. Price 
.Kronor. 


+ or 


AG A.. 

Alfa LavaL.-■ 

ASEA i Free i-. 

Astra iFree—...- 

Atlas Copcc. 

Cardo iFreei. 

Cellulose. 

Electrolux 8 . 

Ericsson. 

Esse lie. 

Mo Och Dorns jo. 
Pharmacia. .. . 
Saab Scania Free 

Sandvik. 

Skand la..- 

Skan Enski'da.-. 

SKF-. 

St Kopparbergs.- 
SVen Handlesbn.i 
Swedish Match.. 
Volvo B iFree.....: 


365 

192 

320 

320 

95 

255 
118 
238 

256 
310 
268 
183 
430 
312 
270 

64 

169 

155 

:se 

256 

215 


>3 
-2 
-2 
> 1 
-15 
-1 
—3 
-15 
-13 
-10 
>2 
> l 
>5 


SWITZERLAND 

Dec. 27 


Price 

Frs. 


■for 


AJutuisse. 

Bank Leu. 

Brown Boveri.... 

Ciba Geigy. 

do. i Part Certs). 
Credit Suisse. .. 
Elektrowatt. 
Fischer 'Geo. 
Hoff RochePtCts 
Hoff Rocne 1 / 10 . 
Jacobs Suchard. 

Jeimoll. 

Landis ft Gyr. 

Nestle-. 

Oer-auchrle. 

Pirelli. 

SandoziBri. 

.. 

Schindler iPtCtsi 

Slka. 

Surveillance. 

Swissair. 

Swiss Bank. 

Swiss Relnsce. 

Swiss Volksbk.... 

Union Bank. 

Winterthur. 

Zurich Ins.. 


732 • 
3.710 
1,370 
2,480 
2.025 
2,325 
2.620 
60S 
.85,500 
8,550 
6,350 
1,910 
1.570 
6,540 
1,280 
255 
6,975 
1,115 
635 
1,020 
3,790 
1,060 
36S 

8.300 
1.475 
3,575 

3.300 
1B.050 


>2 

>10 


>6 

+ s" 

— 125 
—25 

—lO 

>30 

-30 

>2 


>20 
-10 
> 10 
-2 
—50 
>10 
-5 
-10 


AUSTRALIA 

Dec. 27 


Price or 
Aust S. — 


ANZ Group . 

Alliance Oil Dev.. 

Ampol Pet.. 

Ashton . 

Aust Cons Ind. ... 
Aust. Guarantee. 
Aust. Nat. Inds- 

Aust. Paper. 

Bell Group.. 

Bell Res. 

Bend Corp Hldgs 1 

Boral. 

Bougainville. 

Brambles Inds... 

Bridge Oil. 

B.H. Prop. 

CRA.....". 

CSR. 

Carlton Utd.. .. 
Castlemamo Tys. 
Coles iC.J.'. 
Coma I CO “A" 
Consolidated Pet 

Costain Aust. 

Dunlap Aust. 

Elders IXL.. 

Enorg Ras. 


6.1 

1.05 

1.75 
0.83 

1.9 

2.65 
2.45 
2.16 
4.5 
4.2 
1.16 
3.18 

1.65 
3.56 
2.3S 
5.02 

4.9 

2.75 
4.3U 
4.25 

3.9 
9.08 
0.59 
1.4 
1.86 

3.Q0XC 

1.42 


> 0.01 

> b"D5 
- 0.01 
- 0.02 
-O.OS 

>bi» 

> 0.01 

- 0.02 

-0.04 


>0.03 

>o:oi 

- 0.02 

- 0.02 


AUSTRALIA (continued) 


Dec 2” 


Price + or 
Aust E — 


Gen prop Trust.. 
Kardie'James- 
Hartogen Energy 
Herald WyTimes 
ICJ Aust.. . 
Jimberiana F.P.. 

Kia Ora Gold. 

Lend Lease. 

MIM. 

Maync NickUss .' 
Mycr Emporium.' 
NaL Aust Bank,. 

News . 

Nicholas K'Wi.. 
North Bkn Hill. 

OakbndgQ.. 

Pancont'l. 

Pioneer Cone,. . 

Poseidon. 

Queensland Coal 
Reckitt ft Coin.. 

Rcpco. 

Santos. • • 
Smith i Howard .. 
Thos. Natwide. 

Tooth. 

Vamgai.. 

Western Mining- 
Wcstpac Bank. 
Wood side Petrol. 

WOO I worths. 

War maid Inti 


2.16 

3 

2.2 

3.4 

2.05 

0.3 

0.11 

6.22 

2.34 
2.95 
1 67 
3.51 
10 4 
5.18 
2.06 
0.65 
0.98 
l.bO 
2.78 
1.07 
3.08 
1.12 
5.56 

3.35 
1.72 . 
5.8 
3.1 
2,85 
S.Syt 
1.00 
2.60 
3.1 


> 0.03 
. 0.0a 
. 0.02 
. 0.01 
■ 0.1 

i 0.03 

■ 0.0 
-o.a« 
. 0.03 


-0.05 


■ 0.02 
■ 0.1 
■ 0.0 
-0.05 


HONG KONG 

Dec. 27 

Price 

+ or 


H.K. £ 



23.7 

> 0.2 

Cheung Kong.. ■■ 

10.0 

— O.D 6 

China Light _ . 

12.2 

—0.3 

Evergo ■ - 

1.5 

-0.04 

Hang Seng Bank. 

42.0 

-0.5 

HK Elect r,c.. 

6.55 

-0.15 

HK Kowloon Wh. 

4.92 

—0.23 

HK Land ... 

3 65 

—0.15 

HK Shanghai Bk. 

7.8 

— 0.15 

tfK Telephone. 

4B.5 

. 

Hutchison wpa.. 

17.5 

— 0,00 

Jardine Math.. . 

8.4 

-0J5 

New World Dev.. 

4 9 

>0.25 

Orient O'seas.. 

2.75 

. 

Oseas Trust 8 k.. 

2.55 

— 0.02 

SHK Props. 

7.6 

-0.25 

Shell Elect 

1.98 


Swire Pac A.. 

20.8 

-0.5 

TV-B .. 

4.9 

- 0.1 

Wheel'k Mard A. 

3.B7 

— 0.00 

Wheerk M'time.. 

1.13 

. .. 

World int. Hldgs. 

1.74 

-0.06 


JAPAN 


Dec. 27 


Ajinomoto. 

Alps Electric. 

Amada . 

Asa hi Chem. 

Asa hi Glass. 

Erldgestcne. 

Canon . 

Casio Comp. 

Chugal Ptiarm. .. 

Citizen. 

Dale. 

Dal Nippon Ptg... 

Daiwa House. 

Ebara-. 

Easai. 

Fnnuc.. 

Fuji Bank .. 

Fuji Film. 

Fujisawa. 

Fujitsu . 

Green Cross. 

Hasegawa . ... 
Heiwa Real Est.. 

Hitachi. 

Hitachi Credit... 

Honda . 

House Food. 

Hoya . 

Itoh <C). 

Ho. Yokado. 

Iwatsu. 

JACCS.. 

JAL. 

Jusco-. 

Kajima ... 

Kao Soap. 

Kashiyama. 

Kirin.! 

Kokuyo. . 

Komatsu. 

Konishiroku. . .. 

Kubota . 

Kumagau.. 

Kvoto Ceramic... 
Maeda Const . . 
MuaKmo Milling 

Myakita. 

Marubeni. 

Marudai. 

Marui -. 

MEI.. 

M'ta Elec works. 

M'bishi Bank. 

M-bishl . 

M'bishi Elec. 

M'bishi Estate.... 


Price + or 

Yen 

— 

1.070 


1.950 

-40 

1.090 

. —10 

715 

• 1 

872 

' -3 

553 

-2 

1.300 

' >20 

1.760 

-10 

1,130 

>40 

678 

. -7 

631 

1 

875 

-1 

606 

—4 

531 

' , 

1.350 

; >60 

11.040 

-40 

1,310 

’ >20 ; 

1.620 

■ -20 : 

1.160 

-30 1 

1,310 

: -10 ! 

1.620 

' -20 

370 

-5 

603 

-7 

683 

-7 

1,170 

>20 

1,220 

-20 

687 


2,100 

-50 

333 

' -1 

2.570 1 

' >10 

1.320 

-10 

335 


5,400 

>150 

730 

>5 

280 


' 801 

>9 

623 . 

— 2 


652 

925 

465 

600 

325 

550 

6,920 

488 

1,150 

1,020 

306 

550 

1.060 

1.560 

r32 

1,290 

554 

408 

589 


-2 

Lb"" 

>13 

>4 

-5 


-40 

-20 

-7 


-4 

-10 

>1 

>2 

-8 


JAPAN (continued) 


Dec. 27 


Price 

Yon 


+ ot 


MHI. 

Mitsui Co . . 
Mitsui Estate . 
MitsukoUn 
NGK insulators 
Nihon Cement. 
Nippon Denso.. 
Nippon Elect. 
Nippon Express.. 


265 

346 

714 

358 

555 

214 

1.310 

1.210 

350 


Nippon Gakki-.. 1,330 
Nippon Kohan.... 143 

Nippon Oil. 048 

Nippon Seiko . . 653 

ffippen Shim pan 613 
Nippon Steel 164 

Nipppon Suisan- 330 

NTV.12,800 

Nippon Yusen ... 253 

Nissan Motor.... 620 
Nisshln Flour _ - 480 

Nissnin Steel. 185 ' 

Nomura. 805 

Olympus.1,120 

Orient Leasing .. 3,350 

Pioneer. Z.fiTG 

Renown. 64T 

RiCOh. 937 

Bankyo.1,050 

Sanyo Elect... 462 

Sapporo . 381 

Sckisui Prefab...' 502 
Seven Eleven_8,980 • 


Sharp -- 

Shimadzu. 

Shionogi. 

Shiseido. ••• 

Sony. 

Stanley. 

S'tomo Bark .. 
S'tomo Elect. 
S'tomo Marine 
S'tomo Metal.. 


1 050 
. 830 

701 
. 1,110 
3,560 
841 
1.870 
940 

659 
159 
525 
208 
976 
807 

5,100 

417 

660 
740 
8 S 0 

1,740 
176 
695 
766 
. 313 


Yamaha. 

Yaminouchi 
Yamizaki .. 

Yaauda Fire. 

Yokogawa Bdge. 


I 421 
685 
610 
1,230 
1,880 
745 
717 
2.400 
6 15 
3 >5 
> TO 


-6 

-4 

-ia 

>i 

■ 30 

-20 

-9 

-10 

-3 

-10 

-7 

. i 

-4 


-7 

-B " 
-3 

- 14 

- 10 
- 10 
-20 
-7 
-6 

- 101 
.4 
-2 
> 3 

Lao" 
-2 * 
-7 


1 

30 

4 

8 

1 

1 " 
21 
28 


■ 5 
-15 
-60 
-5 
9 

16 

15 

5 

12 

1 

3 

6 

20 


-5 

-100 

-6 

-a 


SINGAPORE 

Dec. 27 


Bnustaad Hldgs.. 
Cold Storage 

DBS. 

denting. 

Haw Par. Bros. .. 
Hong Leong Fm 
Inchcape Bhd.. 
Keppel Shipyard 
Malay Banking 
Malay Utd. Ind .. 
Multi Purpose. .. 

OCBC. 

OUB. 

Public Bank. 

Sime Darby. 

Singapore Press. 
Straits Trdg .... 

Tat Lee Bk. , 

UOB. 



SOUTH AFRICA 


Doc 27 


Price 
. Rand 


+ or 


Abercom . 

AEftCI. 

Anglo Am Coal .. 
Anglo Am Corp .. 
Anglo Am Gold ... 
Barclays Bank.— 
Barlow Rand 

Buffets. 

CNA Gallo - . 

Currie Finance... 

Oe Beers. 

Oriefontom _.. .. 

F3 Geduld. 

Gold Fields SA... 
Highveld Steel.. 

Nedbank. 

OK Bazaars. 

Protea Hidns.. 
Rembrandt 

Rennies. 

Rust Plat. 

Sage Hldqs. 

SA Brews . 

Smith <0G>. . 

Tongaat Hulett . 
Unlace—. 


I. 3 
7.7 

39.75 
21.B 
161 

16.5 

10.5 
6 B 

2.5 . 
4.35 
B.3 • 

60 

45.75 
26.2 

3.6 

II . 8 • 
15 

1 5 
29 

14.25 

15.25 

7.3 
6.9 

21.75 
7.1 

5.3 . 


• 0.75 


> 0.1 


—O.flS 
>0.08 
>2 
-2.7S 
> 0.2 


>0.25 

-0.05 


>OJ! 


CANADA 


Zztr- Start 


High law Dow Okig 


TORONTO 

Closing prices December 27 


500 *05 Pr<* 

sn 

Z3 

13 

10600 Agmco E 

Sir. 

11 '; 

life 

X00 Ah Energy 

530" 

ir, 

1 ft 

300 Algoan St 

STO% 

10 % 

IS* 

303 Ardrc UA 1 

S 2 ik 

22 

23k 

400 Argcan 

sin. 

17:. 

«"% 

TOO aico i r 

S7-; 

7., 


12M BP Cwtsta 

525 o 

25% 

2 ft 

43M Bart N E 

S13% 

iff; 

13% 

6826 Bsnrck o 

161 

150 

152 

890 Baton A f 

STO 

l*:. 

14% 

SS5 Barunn fi 

*01 

J30 

J£N) 

*400 Bramro 

S‘j 

5j 

5-. 

1500 Brsmntoa 

516', 

16% 

i*% 

300 Brenaa M 

58k 

9 k 

Bk 

2271 BCFP 

sic; 

id 1 , 

iff. 

E 6 ® 8 C Bm 

274 


Die 

2X6 BC Phorw 

S.’l-j 

21 

>— 

. 1 j 

IGOO Brunswt 

Si i 

13 

13 

SOD Budd Con 

Sift 

12 % 

ift 

3750 CAE 

514"; 

1 *', 

U’, 

1000 CDeoBf 

SI’S 

5; 

5; 

2060 Caa Fiv 

SI*’, 

M 1 , 

i*% 

3700 C Nor «en 

S2*% 

2 *% 

24 L 

31150 Can Trusi 

*ji<.- 

j|% 

3>S 

100 C Tung 

SU 


14 

3038 G BS Con 

529 fi 

29-; 

29., 

3680 Cdn Nat Re* 

22 

ifl% 

1 B-; 

242*5 CTiis A f 

59% 

ft 

9 

3100 C Dsn A 

:5k 

V, 

ft 

1000 CDs* 3 > 

K-S 

j." 

5-.’ 

3100 Cn. Bart 

STOH 

10 -, 

10 k 

1100 Convenn, 

aa 

350 

350 

220 Comes! A 

Sft 

71, 

7.1 

3100 C««kj P 

290 

777 

177 

3322 Crannx 

STO-j 

la 

TOk 


-'« 

- I. 

- \ 


- 8 


- K 


- ‘1 


- *1 


- >i 


Salas Stick 


SJOO 

226C5 

100 

6«20 

H 6?0 

>00 


Car Res 
Cion Dev 
Dmi A 
Denison A 
Denson B I 
Dewtear 


HiUh 

161 15? 

2 M M 8 
170 170 

SiS% lSi« 
SI4|( 141f 

S 6 ^ 81, 


In DseOoi 


150 

?3i 

170 

ISL 

Mil 


- 1 

>28 
- >s 


1050 Dirttmn A 1 

475 

■TO5 

■tt - 5 

6*373 DolsscoA 

S2A 

2ft 

2ft - % 

BIO Du Pom A 

5177. 

17% 

Ift - k 

ifflj Dyfe* A 

529 

29 

29 > l, 

H00 EWikw X 

405 

*00 

*05 >15 

400 EnKO 

SIS 


15 

7100 Equity Sit 

S7 

ft 

ft - % 

300 FCA M 

SIB 

13 

TO 

102 C Fofctm C 

S'ft 

1*% 

1*% - k 

31063 Flcnbrdge 

S»; 

7B% 

75k -1% 

ofi Foroy Res 

260 

260 

293 -10 

TO Fed kid A 

Sift 

ift 

1ft - % 

3900 F Cny F«i 

SI 2% 

12% 

12% > % 

57 Frasw 

516% 

16k 

Iff, - % 

3500 Owns A 

S2ft 

24% 

2*% T 1, 

300 Geac Ccmp 

Sift 

10% 

1ft - k 

8208 Geoouoe 

2TO 

211 

211 - 3 

350 Gortfly 

Sft 

ft 

7k - k 

8!75 Grtdcorp 1 

SEk 

5 % 

5% 

0900 Granonu 

*6 

*5 

45 - 1 

100 Grondue 

40 

*0 

40 - 2 

500 GL Fcesi 

S82 

82 

82 ' > % 


ion) 

1405 

484 

466 

1850 

400 

400 

300 


■860 

3250 

50 


H(4og A I 
Hauler 

Hayes D 
H Bjv '2o 
imasco 
hU 
In^S 
Wlr Ppe 
Jamoc* 
Kerr A<ri 
Laban 
L4C Mini* 
LOnl Ceni 


187, 
47 ■, 


130 UO 

SI7\, 17 

Si9 if, 
S'TS, 

347!- 

511 

512 12 
S3L!. 

5101, 10 * 

S14S, 14,, 

STij 211 * 
SSIj 25S 

58 U Mi 


130 

171* 

a 

471, 

11 

12 

101a 

Wa 

3 

Mi 


- 5 
> '« 

- ! l 

* 4 
> «. 
-k 

> >1 

- H 
->s 


SNes Sank 


WOO 

1200 

1440 

2000 

480 

43600 

1600 

3200 

11331 

1541 

37*24 

1500 

110*8 

614 

4M80 

1000 

600 

4100 

6000 

45900 

200 

BOO 

200 

1200 

900 
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Pro™ Ol 
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519 18k 

36 32 
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S51j 51; 
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8221, si, 
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sia% 13 
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Z% 
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19 

32 
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M. 
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ZS-1 
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Thom N A 
Ter Dm Bk 
Terms B I 
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U Socoe 
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SIP 10 
S 10 L 10 !. 
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6 
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$74!, 74 74 > ■* 
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MONTREAL 

Closing prices December 27 
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S25k 
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- % 
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.xnBk Cda 

S14% 1*% 

14% 

* k 
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Pewer Com 

2S 

28 


5336 

Pew Bare S3C% 3ft 

Tool sales 677 555 shares 
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5 
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*> 
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RimcT 
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33 
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R-R-R 
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i 
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73 4 4 36 
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W 
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JL 
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'*3 


7 
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IS 
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5 

Wi. 
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6 

17 
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®s 
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Rit*lP 
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RcflT 
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Rogers 

RmbP 
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Rrtaif 
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Saga 

SC arm 

SDffs 
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sogo 
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56 
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20 
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50 28 H S3 


•I. 

il 
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41". 41s, 
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Si 
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16', I5-. 

1-. «M 

18 IS-. 
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5 
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3714 9 3 
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5» 

Sf 
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39 
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Si 
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144 

10 
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3>J 
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*’• 

% 

S'-, 

ii 

204 
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94 
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94 
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42 
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■ff* 

» 
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*4 

3% 

14 

14 
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34 

14 

5 

TO 
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K; 

34 

S4 

St* 

t-166 

7\ 

K* 
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M 

36 10 ID 
5012 7 
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pf 
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SenooB» 

SaMgl 

Sdsg 
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S baCp 
Sejoon 
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SetsPre 
SeJsOtt 
Salas 
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Se»A 1 12 6 11 
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Sharon 
Shops* 

Suren 
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SihosA 
SMWl 
SmCOS 
Smth* 
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Soil** 
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SCEd 
5C£d 
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15 
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* 
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9 
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Si4 
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H4 
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TO 

S 
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4 
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*8 
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10 
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a* 
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-4 


12 Month 

High Low Slock 


72;, 

77 
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15 
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25 
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4 
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*4 
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*4 
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134 

64 

Iff. 
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114 

12 
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184 
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13 

8 

K4 


61 
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a, 
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:4 

*4 

131, 
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84 

64 
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1*4 

14 
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S4 

14 
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64 

5 

«. 

"4 
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ff; 
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34 

A 

14 
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5 

94 


64 

74 

S4 


64 

a 
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SCEd 

S-^Ed 

Scrtmn 

Scrt 

Spectro 
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Spencer 
Sqrt) 

Sinwn 

SloPrd 

SiaShr 

Smd 

Slow. 

Stetx 

firepan 
SrerEI 
SffEu 
SttrfSn 
SmiiW 
Sum IE 
SixOy 
SunSL 
Sim 

Sunjr 

SupfH 

EuoCne 

Suowa 

SwSr 

Staqueh 

fionnin 

SwfiE 

fiatfUn 
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TEC 
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9 
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wi 
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14 
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II 
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a 
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32 Z 7 8 
II 
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16 1 3 15 

T-T 
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38 
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671; 
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1 
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7ft 
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75 

ft 

■7% 

7% 

22 

ft 
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1J 

2ft 
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ps 

3 

S 

£■ 

5 

7 
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3% 
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5% 
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1^ 

Ik 

11 
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ft 
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ft 
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I 
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7 

ft 

7 
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6% 
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2*8 
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ft 
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ft 

*s 

A 

54 

—j 

*k 

4% 

2 
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«% 

33 

5k 

5 
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ft 

ft 

5 

a 

8 
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2 

2 
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62 
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fi 
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APIS « 
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Avraijr 
Avnrak 
Avaur 
AvotGa 
Ar=M 
Azun 


12 

a 

05 

:=3 

'23 

*35 


n-: 

4-4 


V. 

>25 


76 

*£’ 

1f7 

« 

13 

113 

n 

17*56 

21 

48 

817 


t*:- iSx i£-, 
24'. ;4t- lii- 
:-6> 3 b' 36.; 

:«U 15 ;, 
7 F. 7 
lj>; TO 13 
'i> 1?. 
;rt. 2 i’„ ri-. 
2 =: 2 ; 

fi, Y- s'; 
I9n i77, !«:, 
8 F, 
S SI. 
-•> ITU 
12 y 121 , 1 Z; 
!'• 55 5. 

:j., 12 :, TO-; 
6 ', 61. 


-k 


3C8 3* 


•5 

515 

■54 


M 

;j 

1242 

41.2s 

113 

29 

28 


Kr 


4ft» 

80 


20 


2 

149 

S3 

21 

134 

19 
439 
3?5 

20 
3*3 
3iJ 
13 
S3 
56 
48 


a-., ?i*> 

55 5. «l 
7. ri, r. 

T7k !7 17L 

Kl, 2S5-, 3.1 
Si £-, 5 :- 
r-, r, 

17 :. 17 

14-. 134. 14 
J> 2> 3 
r- 9-16 vi 
51, 57., 571. 

ir, 17!. 
i *■', i 
«*■; 21-1 

f-, r-: 5^ 

;p 11 -j 

i', s * 
>:- s 

Ill, J—- 34-; 

fi'I 3k 9 
20', iff. 19', 
—t STS :-' d 
39, Hi P9'i 
:2, IP 12 

n; 5-- S4* 


tiij is\ 
f-. S'- 5; 

14^ IM: ll’i 
ir, 1 
» 241. 

?x Sk Yx 

r jL oij 

3l\ 31* 311; 

ir, 10 
3-'« 3-4 35y 
1M, IS 161, 
8 Si, 

6 51; 5 k 

7-, P. ff; 
10 91. 10 

12 111; 12 
PO^ SO 

I6L, 
161, 


•5, 


-i 

-1* 


-<* 


T'2 

♦1* 

rlf 


16!, 16 
Iff; 16 

2k 2 


2!. 


.Kb 


t 

90 
f 24 

80 

PB4 

1 

6* 


.IB) 

Kb 

220 

.12 


B9DO 
8FI Cm 
aw cd 
BP ifiy 
BflCom 
BaroC 
OMBes 
Bmookl 
BcpHw 
Binaec 
BangH 
BkNE 
BkMAm 
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13 

its 
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Conhc 
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LONDON 

Monday's chief price 
change* 

RISES 

Bath & Portland. 

Brown (Matth.).w 
Cater Alien- 

Charter Cons. «— 

Eastern Produce 
Falcon Res.—— 

Good Relations >. 

Guinness (A-)— 

Haden—.. 

Hanson Trust.—. 

Hepworth (J)— 

Infl Signal *— 

Jaguar. 


Leech (Wm) „— 

M&G Group .•>•— 

Oliver Prospect- 
Owners Abroad - 

POkingtOQ- 

Pineapple Dance 
Union Discount > 

FALLS 
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African Development Bank 

US$100,000,000 

Subordinated Floating Rate Notes 1996 


In accordance with the terms and conditions of the Notes, 
notice is hereby given, thar for the initial interest period 
December 27. T984 to June 27. 1985 the Notes will carry 
an interest rate ot 9 7 i6 percent per annum for 182 days. 
The amount payable pec US$10,000 nominal amount will 
be US$477.1 2. 
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THE CHASE MANHATTAN BANK. N A 

LONDON. AGENT BANK 



CHASE 


PRIVREDNA BANK ZAGREB 

FLOATING RATE NOTES 
DUE 1986 

In accordance with the conditions of the Notes, notice 
is hereby given that for the six-month period 
December 2Sth 19S4 to June 2Sth 19S5 (182 days) 
the Notes will carry an interest rate of 104%. 
Relevant interest payments will be as follows: 

Notes of US$1,000 US$51.19 per coupon 

CREDIT LYONNAIS (London Branch) 

Agent Bank 



Dec. 

27 

• Dec. 
86 

Dec. 

21 

Dec. 

20 

1984 

High Law 

AUSTRALIA 

All Ord. it: 1-801 

Metals A Minis. >1/1.09' 

.’24.2 

411.0 

• 723.2 

409.5 

719.7 

407.9 

717.7 

407.4 

787.9 fl II 
537.4 • 5.1) 

5*6.3 -18 6. 
394.9> 1b 12. 

AUSTRIA 

Credit Aktien (t.1*63) 

: 69.1 

59.2 

59.2 

59.12 

63.2 '21.12! 

53.20 i15.8. 

BELGIUM 

Belgian SE (31/12 63) 

159.16 

. 158.29 

157.5 

157.24 

185.88 (25/10) 

135.28 i8.ll 

DENMARK 

Copenhagen SE 'Bil.-BSi 

■ Ui 

' 165.79 

168.79 

166.20 

835.21 170/1) 

181.78 .'17-10 

FRANCE 

CAC General iSl.lt-tT) 
Ind Tendance <30/13/83i 

182.3 
' 121.5 

, 181.4 
120.8 

180.9 

120.6 

111.5 

121.3 

>83.0 <25 18/ 
122.8 >19'12/ 

. 155.8 iS 1« 
98.4 Al. 

GERMANY 

FA Z Aktien <31.17l68i 
Commerzbank (IiI2/53i 

379. n 

1105.3 

378.59 

1093.0 

376.59 

1093.0 

375.80 

1091.1 

379.79 .27 12* 
1105 3 |27 12/ 

317.17 .25.7, 
917.7 iTS.7. 

HONG KONG 

Hang Seng Banki31/7,64i 

1174.95 

1706.B3 

1138.59 

1194.42 

1208.93 29/12) 

746.02 ilS.7) 

ITALY 

BancaComm Ital. (1472* 

225.92 

‘ 224.95 

224.95 

224.73 

229.57 rl.-f) 1 

1 192.06 m. 

JAPAN** 

Nikkei Dow i'16i5/49i 
Tokyo SE New i4fl.-68i 

11515.5 
■ 906.05 

11492.2 

891.83 

11474.3 

895.75 

11514.1 

895.54 

11577.4 *4-12) 
906 05 .27 12, 

■703.35 (21. fi 
730.45 >4 1i 

NETHERLANDS 

ANP-CBS General 1 1870) 
ANP-CBS Indust 1 I 9/0 

141.1 

145.2 

181.0 

1*».b 

191.0 

1 1*4.5 

190.7 

144.5 

1B3.3 (19.12, 
147.2 ilB;2) 

140.8 f2S 7. 
IIBJ ,18/8) 

NORWAY 

Oslo SE .4.1,85) 

293.37. 

211.16 

291.16 

280.21 

256.70 9 51 

221.87 (4 IV 

SINGAPORE 

StraiU Time* il968i 

BIS.GO 

816.38 

807.72 

902.87 

1071.91 (S?) 718.28 (21.11, 

SOUTH AFRICA 

Gold > 19&8> 

Industrial >1958) 

954.2 

922.5 

• -C- 

. <e- 

954.0 

923.8 

911.2 

922.4 

1099.0'14 lh 
1105.5 (26 3* . 

739.1 124 1, 
8S3S l !8 81 

SPAIN 

Madrid SE liO/llfiJi 

140.30 

139.92 

139.75 

140.17 

154.51 (8/10. 

102.02 |3I) 

SWEDEN 

Jacobson A P. iM.-SO* 

1347.5 

1353.9 

1553.9 

1358.61 

1594S ;!.2l 

1502.99 .22.11) 

SWITZERLAND 

SwiuBankCpn.i3l.17r5B< 

384.8 

*384.7 

384.7 

333.5 

5BB.5 >3.1j 1 

334.5 -25 7, 

WORLD 

Capitol Intf. (1.1.70) 

_ 

DT 185.4 

185.7 

155. J 

130.6 3:5, ' 

165.2 <14 12, 


••Saturday December 22; Japan Nikke-Daw 11.462 01 TSE B&4 22 

Base vjluob ol >ill ind.ee, ore 100 except Australia All Ordinary anj Ma:ali_ 

500 NYSE All Common—50: Standard onj Poors—10; and Toronto Composite 
and Melals—1.000. Toronto indices Oascd 1975 and Montreal Pontolio 4.-1.-83 
t E*eluding bonds *400 Industrials 5 409 industrials plus 40 Ulilmei. 40 
Financials and 20 Transports, c Closed, (ui Una.ailable 


THE REDOUTE 
GROUP 

In his letter to Shareholders. Mr Joseph Poller, Chairman ol the Managing 
Board, toku» stock of the results ol the lirst semcsier ending on August 
31. 1984. 

In consolidated data, turnover reachoi FF 2.70? million including ta.es 
( + 7.4 »j and net profits FF 25 million (T9.3'.,): those figure* a re slightly 
interior to lorecasts. 

LA REDOUTE SA (holding of the Group), with slightly over FF99 million 
ol trvdmg result*. achie.es a net profit ol FF 41 million against FF 45 
million lor the first sm months of ihe preceding fisaal year. 

Subsidiaries: 

REDOUTE CATALOGUE (mail order sates in France): Turnover including 
ta.es: FF 2.68S million |t 7.2*>|: net profit: FF 22 million, similar is last 
year s. 

SNER (ready-to-wear shop): Turnover including taxes- FF 184 million 
i+29.B''c>. not pro'll FF 2 6 million against FF 0.1 million (two new 
supermarkets will be opened before the end ol the fiscal year in the 
Pans areal. 

PR EM A MAN GROUP (network of specialised shops); Specifically, w.H take 
over the activities ol the shops cjrr/mo the PREMAMAN. PRENATAL. 
BALLOON. TILL and JULIE AMBRE Signs Turnover including laves FF 278 
million {-r6’.J. net profit: FF 9 million (-*■22 9*.). 

EDITIONS ROMBALOI (sale of books, index cards end lithographies): 
Whose activities have been the most affected by :he drap of purchasing 
power and the slow down ol consumption, achieved a turnover including 
ta.es ol rF 156 million ( —2.3‘i) ana a deficit of — Fr 10 million against 
o deiiuit of — FF 4 million. 

F1NAPEF (a financial company): Hall-yearly financial results It January to 
30 June): FF 149 million f-ri3.8 : .). net proiit Fr 8 mi.i.on (-15.7 .i. 
Thanks to lie "KANGOUROU ’ card. FINAREF finances today about 28 : . 
Ol the REDOUTE Group's turnover. 

VESTHO (mail order sales in Italy): Turnover including ta.es: Lire 59 
billion f+5.7'-.); deficit: Lire 29& million eg/unsi a delicti cl Liro 246 
million Iasi year. 

The stan ol the Autumn'Winter season is encr urag.r.g since from 7 4'; 
at 31 August turnover progression roachos 9 5 ! « at 30 November 1984. II 
December. January ar.d February meet their targets, we should at leas: 
maintain thu increase ol sjIos. together with a parallel evolution of 
results. 

Moreover, thu Group has grown by entering into the following participations 
or creations: 

■ "In a garden* 1 - Takeover on s rental-management basis ol a network 
of franchises and creation c-1 the ■ in a garden shop" commercial 
company. 

■ "Cvriilus” fmail order sales of children's ready-to-wear shops): 
65- ■ participation. 

■ "Le chine vie" and "Te chine risque, divers": 60'.. participation. 

LAST MINUTE: 

LA REDOUTE has just signed a protocols of agreement according to which, 
and subfect to receiving the authorisations of the corresponding ministries, 
as well as to verification of the contents ot the suspensive clauses, it 
will purchase 70% of the capital of SIAD. which includes the PRENATAL 
networks in Germany. Austria. Spain and Italy. 


SWITZERLAND 

The Bank lor International Settlements, 
an international institution in Basla, 
seeks fully-trained and experienced 

SECRETARY/TYPIST 

Age 21-26. Mother longue Enghsn. Fluent French and. preferably, knowledgo 
of German. Familianiy w>th word-picoesscrs and computer techniques 
desired. Interest in economics and monetary st'eurs en advantage for work 
m a small team of specialists. 

Good salary, first-class pension and wel'vre schemes and ;lhef ancillary 
benefits. Excellent sports facilities available for staff. 

Aupi'Cation, g.ving full dots. Is and mc'ading a recer: phs:sg-iph. ih.-.lj 
be sent to the Personnel Manager. Bank for International Settlements. 
CH-400Z Basic. Switzerland. 
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NOTICE OF REDEMPTION 
To the Holders ol 


Norges Kommunalbank 

7*4 % Guaranteed External Loan Bonds 
Duo February 1,1987 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Section 4(c) of the 
Fiscal Agency Agreement dated as ol February 1, 1972 between Norges hommun- 
albank and Tne Chase Manhattan Bank (National Association), as Fiscal Agent, 
$1,636,000 aggregate principal amount of the above captioned Bonds lthe 
“Bonds") will be redeemed through operation ot Ihe sinking fund on February 1. 
1985 (the “Redemption Dale'') at Ihe Redemption Price ol 100% of the principal 
amount thereof (the "Redemption Price"). 


The serial numbers ol the Bonds to be redeemed are ae follows: 


m 4 

96 

97 
189 
517 

547 

548 
626 
673 
675 
673 
801 
812 
823 
826 
827 
853 
BS6 
859 
870 
875 
978 
990 

1018 

1019 

1020 
1030 
1054 
1067 
1075 
1086 
1106 
1128 
1129 

1131 

1132 
1171 
1178 
1260 
1262 
1264 
1271 
128*3 
1283 
1297 
1299 
1306 
1310 
1244 
1346 
1350 
1357 
1407 

1430 

1431 
1441 

1462 

1463 

1464 
1469 
1521 
1543 
1596 
1602 
1629 
1632 
1649 
1656 
1663 
1716 
1751 
1755 

1768 

1769 

1770 
1785 
1801 
lf.03 
1824 
1826 
1B34 
1835 

1839 

1840 
1853 
1860 

1863 

1864 
1869 
1872 
1374 
1975 
1335 
1895 
1S96 
1900 
1906 
1912 
1923 
1925 
1929 
1941 
1944 
1947 
1950 

1957 

1958 
1972 
1980 
1982 
1986 
1993 

1997 

1998 
2002 
2007 
2009 


2013 2925 
2034 2922 
2042 2935 
2051 2980 
2057 2985 
2060 2994 
2066 2997 
2074 2998 
2080 30CU 

2091 3003 

2092 3009 

2108 3020 

2109 2023 
2118 3029 
2121 3030 

2153 3039 

2154 3041 
2156 3043 

2160 3C44 

2161 3046 
21&6 3076 
2196 SOM 
2202 3093 
2204 3105 
2211 3106 
2215 3108 
2217 3109 

2228 3121 

2229 3125 
2232 3126 

2245 3128 

2246 3131 
2250 3134 

2272 3135 
2283 3136 
2286 3137 
2309 3142 
2312 3143 
2314 3146 
2221 3149 
2324 3151 
2326 3163 
2329 3175 
2345 3186 
2353 3187 
2366 2191 
2370 3192 

2273 3193 
2376 3194 

2381 3195 

2382 3202 
2387 3212 
2400 3221 

2410 3241 

2411 3243 

2412 3262 
2423 3263 

2431 3266 

2432 3269 
2436 3272 
2442 3273 
2444 3297 
2453 3314 
2505 3319 

2509 3330 

2510 3321 
2513 3322 
2618 3323 
£521 3332 
2524 3335 
£525 3336 
2541 3337 
2568 3341 

2587 3349 

2588 3351 
2599 3361 
£602 3363 
2610 3369 
2613 3-771 

2617 3375 

2618 2376 
2633 2381 
2637 3387 
2645 3400 
2647 3401 
2662 3409 
2665 3410 
2669 3451 
2674 3452 
2697 3460 
2699 3469 
2706 3471 
2761 3481 
2766 3490 
2769 3491 
27 76 2492 
2782 3502 
3783 3504 
2784 3533 
27B5 3534 
2786 3525 

2796 3541 

2797 3557 
2808 3558 
2828 3568 
£E40 3569 
£R4S 3571 
2650 3772 
2862 3773 
2868 3776 
£872 3780 
2879 3S03 
2884 3806 
2901 3«07 
2908 3825 
£916 3R27 
2922 3828 


3831 

3837 

3839 

3641 

3B46 

3851 

4284 

4285 
4292 
4295 

4297 

4298 
4300 
4598 

4660 

4661 

4666 

4667 
4703 
4717 

4719 

4720 

4738 

4739 
5161 
5164 
5210 
5228 
5245 
5249 
5260 
5377 
5382 
5420 
5424 

5457 

5458 

5503 

5504 

5567 

5568 
5575 
5585 
5591 
5599 
5603 
5606 
5614 
5621 
5627 
5637 

5681 

5682 

5683 
5688 
5692 

5696 

5697 
5700 
5R48 
5864 
5866 
5871 

5881 

5882 

5883 

5901 

5902 

5903 
5908 
5913 
5915 
5922 
5929 
6931 
5936 
5942 
5957 
5074 
5981 
5*»88 
5997 
5952 
5997 
6000 
6005 

6019 

6020 
6033 
6035 

6041 

6042 

6045 

6046 
6048 
6066 
6072 
6083 
6125 

6130 

6131 
6136 
6153 
6161 
6167 
6181 
6188 
6203 
6225 
6235 
6242 
6248 

6253 

6254 

6255 
6272 
6277 


6284 8588 

6285 8614 
6299 8618 
6304 £625 
6206 8629 
6303 8630 
632B 8635 

6533 8646 
6334 8648 

6338 8650 

6339 8655 
6342 8657 
6369 8659 
6374 8662 
6387 &6G6 
6407 8688 
6415 8689 
6419 8706 
6421 8707 
6425 8723 
6435 8740 
6441 £742 
6448 8745 

6455 8747 

6456 8750 
6462 8758 
6468 £763 
6484 8770 

6502 8771 

6503 8796 
6505 8819 
6528 8828 
6530 8836 

6534 8837 

6535 8850 
6537 8362 
6555 8863 
6566 8864 
6572 8868 
6581 8869 

6600 8877 

6601 8879 

6602 8881 
6603 8882 

6607 8883 

6608 8884 
6612 8889 
6625 8891 

7338 8911 

7339 6928 

7140 8930 

7141 8934 
7416 8943 
7423 8949 
7445 8956 
74« 8962 
7477 8967 
7413 B969 
7494 8981 
749R 8996 

7532 9004 

7533 9005 
7535 9007 

7592 9013 

7593 9025 
75*15 9034 
7*>*>7 9040 
7600 9043 
7911 9C49 

7915 9053 

7916 9055 
7984 9061 
7997 9082 
8033 9093 

8035 9094 

8036 9098 
8044 9113 
8253 9116 

8255 9119 

8256 9120 
R26R 9182 
8261 9185 
BJ70 9194 

8271 9208 

8272 9220 
8274 9225 
3276 9227 

8280 9259 

8281 9274 
8296 9286 
8322 9288 

8330 9291 

8331 9321 
8357 9325 
£359 9332 
8382 9361 
8398 9370 
8406 9371 
8420 9383 
8423 9386 
8430 0388 
8438 9390 
R44 1 9342 
8453 9393 
8456 9394 
8460 9395 
R461 9400 
8469 9405 

8476 9412 

8477 9417 
8492 9420 
8496 9427 
8505 9434 
8543 9436 
8562 9444 
8574 9447 
8579 9457 


9458 

9460 

9462 

9471 

9472 
04 7K 
9479 
9482 
9518 
9529 

9531 

9532 

9533 

9535 

9536 
9556 
9569 
9572 
9588 
9597 

9606 

9607 

9608 
9617 
9630 
9632 
9638 
9644 
9647 
9651 
9659 

9661 

9662 
9670 
9673 
9685 
9747 
9750 
9765 
9792 
9800 
9802 
9306 
9809 
9824 
9826 
9830 
9836 
9840 
984a 
9849 

9851 

9852 
9858 
9865 

9868 

9869 
9874 
9876 
9886 
9893 
9B96 

9905 

9906 
9911 
9914 
9919 
9928 

9931 

9932 

9933 
9936 
9939 
9942 

9957 

9958 
9960 
9966 
9968 
9971 
9980 
9988 

10007 

10009 

10011 

10013 

10D14 

10021 

10022 

10038 

10045 

10071 

10072 
10081 
10097 
10102 
1D103 
10120 

10129 

10130 
10139 
10151 
10154 
10162 

10170 

10171 

10185 

10186 
10189 
10195 
10l<»7 
10202 
10211 
10215 
10221 
10222 
10225 


10237 

10236 

10256 

10260 

10264 

10265 
10267 
10270 

10272 
10277 
10279 
10286 
10291 
10294 
10299 
10312 
10317 
10321 
10364 
10369 
10374 

10273 
10380 
10361 

10384 

10385 
10387 
10390 
10399 
10410 
10518 
10520 
10527 
10533 
10541 

10566 

10567 
10574 
10578 
1CS80 
10587 
10590 
10595 
10601 
10607 
10629 
10695 

10698 

10699 

10704 

10705 
10717 
10721 
10736 
10740 
10751 
10755 

10757 

10758 

10759 
10761 
10789 
107®5 
10799 
10808 
10811 
10812 
10822 

10825 

10826 
10830 
10905 
10920 
10924 
1D929 
10935 
10939 
10971 
10995 

10998 

10999 
11012 
11013 
71053 
11055 
11061 

11064 

11065 
11070 

11087 

11088 
11092 
11094 
11096 
11099 
11114 
11117 
11129 
11137 
11143 
11154 
11156 
11162 
11172 
11176 
11178 
11187 
11196 
11206 

11209 

11210 
11211 

11215 

11216 
11260 
11264 
11295 


11298 
11308 
1137b 
11385 
11391 
11394 
11397 
11400 

11406 

11407 
1141B 

11425 

11426 
11431 
11433 

11437 

11438 
11443 
11458 
1146& 
11486 
11490 
11493 
11497 

11500 

11501 

11521 

11522 

11523 

11528 

11529 
11536 
11542 
11546 
11549 
11557 
11567 
11602 
11603 
11620 
11622 
11631 
11658 

11663 

11664 
11671 
11685 
11717 
11720 
11732 

11739 

11740 
117J3 
11746 
11755 

11771 

11772 

11773 
11790 
11794 
11797 
11799 
11806 
11812 
11819 
11S25 
11831 
11850 
11B51 
11857 
11860 
11866 

11867 

11868 
11876 
11R81 
11882 
11907 
11917 
11020 

11925 

11926 

11927 

11928 

11929 

11941 

11942 

11943 

11963 

11964 
11974 
11980 
11984 

11988 

11989 
11997 
12P07 
12008 
12009 
12019 
12026 
12031 

12040 

12041 

12042 
12049 
12051 
12054 
12067 
12077 
12080 
12084 
12086 
12088 
12094 
12109 
12114 


12124 

12125 
12136 
12143 
12148 
12176 
12181 
12197 
12201 
12228 

12317 

12318 

12319 
12337 

12341 

12342 

12343 
12347 
12349 
12355 
12359 

12364 

12365 
12370 
12372 
12378 
12383 
12390 
12392 
12408 
12410 
12417 
12426 
12430 

12481 

12482 

12483 

12484 

12485 

12506 

12507 
12531 
12549 
12552 
12557 
12560 
12562 
12564 

12593 

12594 
1?595 
12603 
12616 

12637 

12638 
12648 
12659 
12663 
12676 
12696 
12700 
12706 
12787 

13006 

13007 
13052 
13160 
13166 
13169 
13171 

13180 

13181 

13182 
13317 
134B7 

13488 

13489 
13493 
13497 
13525 
13527 
13537 

13546 

13547 
13655 
13559 

13570 

13571 
13581 
13583 
13597 
13606 
13624 
14945 
149J6 
14983 
14985 
150C2 
15014 
15029 
15147 
15150 
1S216 
16217 
15520 

15530 

15531 
15538 
15550 
15556 
15559 
15569 
15572 

15578 

15579 
15591 
15594 


15603 

15604 
15609 
15612 

15617 

15618 

15620 

15621 

15628 

15629 
15634 
1564S 
15663 
15667 
15670 
15679 
15681 
157/6 

15784 

15785 

15793 

15794 

15802 

15803 
15808 
15813 
15816 
15819 
1SS22 
15829 

15831 

15832 

15833 
15845 
15856 
15858 
15864 
15866 
15868 
15875 
15E73 

15891 

15892 
15899 

15902 

15903 
15909 
15912 

15915 

15916 

15918 

15919 
15921 
15929 
15931 

16337 

16338 
16142 

16356 

16357 

16358 
16368 
16370 
16385 
16388 
16392 
16395 

16403 

16404 
16423 
16427 
16432 
1W33 

16441 

16442 

16443 

16444 
16455 
16J66 
16467 
16471 
164 fi5 
16488 
164 95 

16497 

16498 

16499 
16501 
16739 
16747 
16763 
16769 
16771 
16776 
16779 
16783 
16788 
16794 
16800 
16802 
16805 
16808 
16821 
16826 
16835 
16844 
16858 
16867 
16874 
16878 
16911 
16914 

16923 

16924 
16026 
16930 
16936 


16942 

16953 

16965 

16969 

16977 

16979 

1698D 

16981 

17013 

17021 

17033 

17034 
17036 
17045 
17048 
17068 
17080 
17031 
17062 
17087 
17096 
17098 
17111 
17124 
17126 
17154 
17157 
17160 
17163 
17166 
17170 

17172 

17173 
17176 
17180 

17196 

17197 
17224 
17250 
17268 
17282 
17291 
17293 

17295 

17296 
172®7 

17298 

17299 
17322 
17327 
17335 
17339 
17341 
17345 
17357 
17359 
17260 

17361 

17362 
17366 
17379 
17384 
17291 
17392 
17397 
17399 

17406 

17407 

17413 

17414 
17424 

17428 

17429 
17J36 
17439 

17441 

17442 

17443 
17456 
17463 
17476 
1747S 
17480 
1749S 

17499 

17500 
17502 
17508 

17539 

17540 

17541 

17542 
17548 

17553 

17554 

17555 

17556 
17581 
17585 
17587 

17643 

17644 
17658 
17660 

17664 

17665 

17668 

17669 

17670 
17673 
176ei 
17683 
17689 
17693 
17697 
17706 
17719 


17727 

17729 

17730 
17734 
17750 
17752 
17786 
17790 

17794 

17795 
17802 

17805 

17806 

17807 
17816 
17828 
17961 
178t>4 
17872 
17877 
17880 
17887 
17890 
17903 
17912 
17915 
17919 
17923 
17928 

17932 

17933 

17963 

17964 
17970 
17991 
18015 
18019 
18021 
18C24 

18034 

18035 
18041 
18045 
18047 

18059 

18060 
18061 
18062 
18065 
18136 
18138 
18153 
18159 

18163 

18164 
18172 
18174 
181R1 
18188 

18190 

18191 
1R205 
18213 
1R279 
16284 
18287 
16301 
18344 
18348 
18352 
18409 
18414 
1R554 
18556 
18559 
18563 
18566 
19567 
18568 
185-84 
18668 
18677 
18680 
19632 
18689 
18693 
1B714 
18715 
13720 

18721 

18722 
18734 

18728 

18729 
1B733 
18741 
18751 
187E6 
18764 
1B765 
18784 
18796 

18798 

18799 

18800 
18B05 
18811 
18816 
18820 
18825 
TS928 
18933 
18955 
18962 
18965 
1B967 
18972 


18973 

18074 

18975 

191*77 

18981 

18998 

18989 

18993 

10011 

19019 

19025 

19035 

19036 
19042 
19045 
19051 
19053 
19055 
19076 
19086 

19088 

19089 

19092 

19093 

19097 

19098 

19104 

19105 
19107 
19114 

19118 

19119 

19120 
19126 
19134 
19141 
19151 
19174 
19180 

19193 

19194 

19195 
19209 
19211 
19220 
19231 

19233 

19234 

19235 

19240 

19241 
19261 
19266 
19284 
19287 
19290 
19295 
19351 
19365 
19367 
19287 

19402 

19403 

19417 

19418 

19419 
19423 
19426 
19431 
19425 
19436 
19455 
19516 
19519 
19538 
19542 
19544 

19650 
19563 
19590 
1«&98 

19608 

19609 
19617 

19619 

19620 
19626 

19630 

19631 

19632 

19633 
19639 
19645 

19651 
19739 
19741 
19748 

19754 

19755 

19760 

19761 
19815 

19833 

19835 

19837 

19838 
19841 
19952 
19966 
19*»67 
19975 
10980 

19981 

19982 


On the Redemption Date there wilt become anrt be due and payable uoon each 
Bond to be redeemed the Redemption Price in such coin or currency ol the United 
Slates of America of m the lime c-f pavment is leaal tender for ihe payment of 
public and private debts therein. Interest thereon shall cease to accrue Irom and 
alter the Redemption Date . _ _ . . . ... , 

Payment ol the Redemption Price of each Bond 10 be redeemed will be made 
upon presentation and surrender ot such Bonds, together with the interest coupons 
appertaining thereto maturing subsequent to the Redemption Date, at any of the 
following paying agencies: 

The Chase Manhattan Bank, NJL 


The Chase Manhattan Bank. NJL 
Corporate Bond Redemptions 
Box 2020 

1 New York Plaza - 14th Floor 
New York, New York 100 B 1 

The Chase Manhattan Bank. N.A. 
P.O. Box 4428 Taunusanlage 11 
Frankfurt'Main. Germany 

Kredietbank. SA. Luzembourgeolse 
37 rue Noire-Dame 
Luxembourg. Luxembourg 

Banque de Commerce SA 
S a «M r S ne \ B1 '*2 Avenue des Arts 
B-1040 Bruxelles, Belgium 


P.O. BOX 440 
Woolgate House - Coleman Street 
London EC2P 2HD, England 

The Chase Manhattan Bank, N.A. 
41 rueCambon 
75001 Paris, France 

Nederfandsche Credielbank, N.V. 
Herengracht 458. P.O. Box 941 
Amsterdam, Netherlands 

The Chase Manhattan Bank. NA 
Piazza Meda. 1. 

20121 Milan, Italy 


Coupons which shall mature on cr shod have matured prior ro. said Redemption 
Date should be detached and surrendered lor payment in the usual manner. 

NORGES KOMMUNALBANK 

By: pm Chase Manhattan Bank (National Association), 

Fiscal Agent 

Dated: December 28.1354 
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Beazer keeping its options open 


BY MARTIN DICKSON 

C. TL Beazer (Holdings; is 
extending its £4Sm contested 
takeover offer for the Bath and 
Portland Group until January 25 
while it assesses the implication-s 
of a rival. £61.5m agreed bid 
launched on Monday b« Consol 1- 
dated Gold Fields, ihe'UK-hased 
international mining and indus¬ 
trial fiTOUP. 

Beazer. a Bath-based house¬ 
building and property group, yes¬ 
terday merely •* noted" Gold 
Fields announcement and said 
it was considering the position 
“ in so far as it concerns both 
the existing offer by Bearer for 
Bath and Portland and Beazer’s 
22.06 per cent shareholding in 

Bath and Portland." 

Beazer will make a further 
announcement after Gold Fields 
has published its formal offer 
document for Bath and Portland. 


which Is primarily a quarrying 
and construction company. 

Beazer launched its equity and 
cash bid in November and on 
the first closing date. December 
14, it extended it for two weeks, 
until today. It is now making a 
further 28 day extension, essen¬ 
tially as a holding operation 
while it considers future tactics. 

Bath and Portland's share 
pneo rose sharply yesterday — 
the first day's trading since the 
Gold Fields deal was announced 
— to close at 302p, up 21p on 
the day. 

Gold Fields cash and equity 
offer is worth 302.6p for each 
Bath and Portland ordinary 

share, on the basis of Gold 
Fields closing price Jasr night 

of 48Sp. up 3p on the day. 

The Beazer offer is worth 
240p for each Bath and Portland 


share, on the basis of Beazers 
close last night of 370p, up Sp. 

Gold Fields, which owns one 
of Britain's biggest construction 
materials companies. Amey 
Roadstonc, has no stake of its 
own in Bath and Portland. But 
it says it has obtained irrevoc¬ 
able undertakings to accept its 
offer, if declared unconditional, 
from holders representing 16 IS 
per cent of the Bath and Portland 
equity. 

Some IS per cent of Beazer's 
stake in the company was 
acquired in October when Beazer 
took over property developer 
M. P. Kent. 

Gold Fields says that under 
a special legal agreement. Kent 
is obliged to follow the Bath 
and Portland board's recommen¬ 
dation to accept the Gold Fields 
offer — unless Kent itself 
launches a higher bid. 



Clyde invites offers 
for its U.S. oil 
and sas interests 


-V; 


Brian Beazer, chairman 


George Spencer dealings 
suspended as chief quits 


L & M mulls over details 
of Amalgamated Est. bid 


. BY MAURICE SAMUELSON 

: Clyde Petroleum, the indepen¬ 
dent Bririrh oil company, yesler- 
, day said it was inviting offers 
- for us o:i and qas interests in 
the U.S. 

Clyde, one of the middle-rank 
UK oil companies, said the pro- 
: posed sale reflected its intention 
. to concentrate on its growing 
, exploration programme and on 
' further acquisitions, in the UK 
; and North West Europe. 

Its U.S. interests include 
exploration, apprairal. deveiop- 
: mem and production properties 
j in Kansas, Oklahoma, Texas. N'ew 
I Mexico, Louisiana and Utah. 

I Most are operated by the 
I Tulsa-based Clyde Petroleum Inc. 

! which Clyde *ays is Ukely to have 
; a nei operating income of more 
j than SI0.5m In 19S5. 

| In the UK, Clyde has offshore 
! interests in the Buchan Field. 


the Balmoral Field (under 
development) and the Glamis 
Field, m addition to Wytch 
Farm. Dorset. Europe's largest 
onshore oilfield. 

6 Berkeley Exploration and Pro¬ 
duction has agreed to pay £lm 
for the outstanding share capital 
of Page Petroleum (UK), the 
wholly owned subsidiary of Page 
Fetroleura of Canada, an explora¬ 
tion company with minor in¬ 
terests in two North Sea blocks. 
29/8B and 29/9B. 

Major shareholders in Ber¬ 
keley are Elf UK, part of the 
French oil group, with 29 per 
cent, and Charterhouse Petro¬ 
leum. with 22 per cent. Last 
month, it was reported that Elf 
was preparing to sell its stake 
in Berkeley, which is traded on 
the USM. 


BY CHARLES BATCHELOR 

George Spencer, the troubled 
Nottingham-based knitwear and 
leisurewear group yesterday 
called a halt io stock exchange 
dealings in us shares. At the 
I 0 )p suspension price the 
market valuation of the com¬ 
pany is £641.000. 

The request for a temporary 
suspension of Spencer's shares 
“ pending clarification of its 
position." coincided with the re¬ 
signation of Mr M. Cress well as 
chairman, a position he bad held 
only since last January. 

These moves have enrae at a 
time when Spencer appeared 
poised to reverse the steady 
decline of the past five years. 
In September the board an¬ 
nounced the pre-lax loss had 
been cut to £242.000 in the first 
half of 1934 from £422,000 in 
the comparable period, and 
forecast a continued improve¬ 
ment in the second half. 

Tbe group rationalisation 


begun at the start of 19S4 had 
begun to take effect and some 
divisions traded profitably m 
June. 

These beginnings of a turn- 
round came, however, after five 
years in which the 1979 profit 
nf £292.000—on turnover of 
£13.2m—turned into a 1983 loss 
of £1.05m on turnover of £9.9m; 
“ the’ worst year in the group’s 
history," according to the 1983 
annual report. 


Romai Tea 

The Scheme of Arrangement 
whereby Geo Williamson and Co 
will acquire full ownership of 
Romai Tea Holdings has been 
sanctioned by the High Court of 
Justice. It is expected tbat the 
Scheme will become effective 
today and that cheques will be 
despatched to shareholders by 
December 31. 


London & Manchester Securities, 
the property investment and 
trading concern which received 
a £3.3m bid from Amalgamated 
Estates earlier this week, has 
turned in a taxable profit nf 
£25,000 for the six months ended 
June 30 1984, against a com¬ 
parable £S0,000 loss. 

The directors of this USM- 
quoted group state that share¬ 
holders should take no action 
for the time being as regards 
the Amalgamated offer. They 
are seeking advice from their 
financial advisors and will make 
a further announcement as soon 
as this advice has been received 

The bid by Amalgamated 
Estates follows London b Man¬ 
chester's proposed acquisition of 
T and P Investments. The L & M 
chairman. Mr Graeme Jackson, 
feels that any further informa¬ 
tion on this deal would be in¬ 
appropriate at this time, but he 
win be writing to shareholders in 
tbe immediate future giving full 
details of the proposed purchase. 


and of the resulting holding in 
Amalgamated Estates. 

T and P owns a 44 per cent 
stake in Promotions House, 
which holds some 29 per cent 
of Amalgamated's equity. 

Of the acquisition nf T and P 
it is agreed that, suhject to the 
approval of L & M shareholders, 
the 25m ordinary shares to be 
issued m consideration will be 
split as to 6 m voting and 19m 
convertible non-voting shares, 
both at lOp each. 

The interim Tumround at 
L & M was achieved on turnover 
which slipped from £S17,000 to 
£707,01)0. and follows nn from 
the £376.000 profit achieved at 
the last full year end. 

A tax credit of £8.000 (nil) 
was an adjustment against prior 
provisions. The chairman then , 
said the full year tax charge. : 
which totalled £315,000 against j 
£9.000, was disproportionately! 
high, as a result of the full I 
provision for development land . 
tax. 


London Park’s expansion 
continues with £7m deal 


London Park Hotels is paying 
£7m cash for fis 367-bedroom 
Plaza Hotel, a west London hotel 
previously owned by ihe private 
interests of Mr Nurdin Jivraj. 
London Park's new deputy chair¬ 
man. 

This is the second acquisition 
by London Park—formerly the 
Rawton Hotels group — this 
month. On December 12 it 
announced it was buying the 92- 
hedroom Koval Angus Hotel from 
Scottish & Newcastle Breweries' 
Thistle Hotels division. 

This purchase, which requires 
the consent of London Park's 
shareholders, is in keeping with 
the company's policy of expand¬ 


ing its three and four star hotel 
interests in London, it said. It 
brings the number of botes run 
by the group to five. London 
Park also owns the 92-room 
Grand Hotel in West London, the 
388-room London Park at the 
Elephant and Castle In South 
London, the 55-roora Mill Hotel 
at Sudbury. Suffolk and the 
Roval Angus. 

In August, Rushiake. a newly- 
formed company established by 
Mr Jivraj. made a £13m bid for 
the outstanding 47 per cent of 
London Park It did not already 
own with the aim of acquiring up , 
to 75 ner cent of its equity. J 

London Park's shares were un- i 
changed at 345p yesterday. ] 


This advertisement is issued in compliance with ihe requirements of the Council of The Stock Exchange, 
it does not constitute an invitation to the public to subscribe for or purchase any shares or Subscription Certificates. 


Continental Illinois Corporation 


(incorporated with limited liability in Ihe State of Delaware in ihe Unites States of America) 

Issued and reserved 
lor issue at 

Authorised 21st December, 1984 

400,000,000 Shares of Common Stock of $1.00 par value 244,158,805 

including 203,835,566 reserved for issue 

Subscription Certificates 
to subscribe for40,323,239 shares of 
Common Stock of $1.00 par value 

Continental Illinois Corporation provides, through its subsidiaries, a range 
of commercial, personal, trust and money market services to individuals, 
businesses and Governmental entities. 

Application has been made to the Council of The Stock Exchange for the 
above-mentioned shares of Common Stock and Subscription Certificates 
to be admitted to the Official List. 

Particulars relating to Continental Illinois Corporation are available in the 
Extel Statistical Service and copies of such particulars may be obtained 
during normal business hours on any weekday (Saturdays and public 
holidays excepted) up to and including 10th January, 1985 from: 

Cazenove & Co. 

12Tokenhouse Yard 
London EC2R 7AN 

28th December. 1984 


NOTICE OF PREPAYMENT 

Cab the daiwa bank, 

w LIMITED 

(Incorporated in Japan) 

US$20,000,000 
Callable Negotiable Floating Rate 
Dollar Certificates of Deposit 

. No. 000261 to 000300 Issued on 1 Sth February, 1983 
Maturity Dale 18 th February. 1986 Optionally Callable in February 1985 

Notice is hereby given that in accordance with Clause3 of 
the Certificates of Deposit (the “Certificates”). The 
Daiwa Bank, limited f‘»he Bank”) will prepay all out¬ 
standing Certificates on 15th February, 1985 (the 
“Prepayment Date”), at their principal amount 
Payment of the principal amount, together with accrued 
interest to the Prepayment Date, will be made on the 
Prepayment Date against presentation and surrender of 
the Certificates at the London Brandi of the Bank. 
Interest will cease to accrue on the Certificates on the 
Prepayment Date. 

The Daiwa Bank, limited 

London Brandi 

Commercial Union. Building, 

St. Helen’s, 1 Undershaft, London EC3A 8JJ 

28ih December. 1984 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange in London. 
It does not constitute an invitation to the public to subscribe lor or purchase any shares. 

Continental Illinois Holding Corporation 

(Incorporated with limited liability in the Slate ol Delaware in the United States of America) 


Authorised 

41,000,000 


Shares of Common Stock of $1.00 par value 


Issued at 

21st December, 1984 

40,323,239 


Continental Illinois Holding Corporation’s (the “Corporation”) only 
purpose is to hold 40,323,239 shares of Common Stock of $1.00 par value of 
its subsidiary, Continental Illinois Corporation ("CIC”), subject to the 
“FD1C Option" whereby the Corporation has granted to the Federal 
Deposit Insurance Corporation (“FDiC”) an option to purchase up to all of 
the Corporation’s holding of CIC Common Stock. The purpose of the FDIC 
Option is to compensate the FDIC in the event of losses on loans 
purchased from the Continental Illinois National Bank and Trust Company 
of Chicago (the "Bank”), a subsidiary of CIC, which it has assumed under a 
plan to restructure CIC and provide financial assistance to the Bank. 

Application has been made to the Council of The Stock Exchange for the 
issued shares of Common Stock to be admitted to the Official List. 

Particulars relating to the Corporation and CIC are available in the Extel 
Statistical Service and copies of such particulars may be obtained during 
normal business hours on any weekday (Saturdays and public holidays 
excepted) up.to and including 10th January, 1985 from: 

Cazenove & Co. 

12Tokenhouse Yard 

London EC2R 7AN 


20th December, 1984 


Granville & Co. Limited 

Member of The Nmonal Association ol Security Dealers 
and Investment Managers 

27/ZB La vat Lane London EC3R 8EB Telephone 01-621 1212 


Over-the-Counter Market 





Scandinavian Finance B.V. 

(Incorporated in tkeMcihertends with limited liability) 

£ 20 , 000,000 

Sterling Floating Rate Notes 1990 

Guaranteed on a subordinated basis by 

Scandinavian Bank Limited 

t/nccrporaceJ in Great Britain with United liability) 

For the three months 

27th December, 1984 to 27th March, 1985 

In accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest has been fixed at 
10 ?:fi per cent and that the interest payable on the 
relevant interest payment date, 27th March, 19B5 
against Coupon No. 19 will be £25-43. 

Aseni Bank: 

Morgan Guaranty Trust Company 

London 


WMC outlines 
Olympic plan 


AUSTRALIA'S Western Mining 
Corporation yesterday gave the 
first clear indication of the 
likely size and timing of the 
Initial development stage of the 
huge Olympic Dam copper- 
uranium-gold deposit at Roxby 
Downs in South Australia, where 
British Petroleum is a partner 
with a 49 per cent stake. 

The proposal for the first Stage 
envisages the extraction of ore. 
at around one-third of the even¬ 
tual planned production rate of 
some 8.5m tonnes a year, with 
- full-scale development of the 
whole orehody to be preceded by 
about a year by the parallel 
development of some of il»e 

higher-grade portions of the 
deposit and or a section which 
i will produce gold only. 

Outsiders have estimated that 
the Initial development could 
cost AS350m (£250m) over and 
1 above the AS 150m necessary to 
j bring the project to the 
I feasibility stage. 


These figures compare wlih 
estimates ranging from ASl.fibn 
to A$3bn for the full-scale 
development of the project, a 
level nf spending which is 
believed to have sapped some of 
the enthusiasm of BP, which is 
responsible for financing the 
venture. 

The development of such a big 
deposit as Olympic Dam would 
occur in stages, and the rich 
grades of copper and uranium 
and the comparatively high ex¬ 
traction rate indicated yesterday 
reveal the Influence which 
market conditions for bath 
minerals have had on planning- 

The details were announced In 
a brief statement which said that 
Fluor Australia •- had heen 
appointed to draw up a tech¬ 
nical study to he included u> the 
final feasibility study, which is 
due for completion early next 
year. This technical study is ex¬ 
pected to be completed in March 
1985. 


U.S. $250,000,000 


Credit Lyonnais 

Floating Rate Notes Due 1999 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
27th December, 1984 to 27th June, 1985 the Notes will 
carry an Interest Rate of 9w% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 27th June, 1985 is U.S. S477.I2 for each Note 
ofU-S. $10,000. 

Credit Suisse First Boston Limited 
Reference Agent 


NOTICE OF REDEMPTION TO HOLDERS OF 
EUROPEAN ATOMIC ENERGY COMMUNITY (EURATOMj 
12% par CHt Bond* due February 1990 

Notice it hereby given that, pursuant to the conditions of the Bondi of the 
above-mentioned issue. Citicorp Bonk (Luxembourg] SA, as principal penr¬ 
ing agent, hoi drawn by lot, for redemption on February 1, 1985 at 100 

K r cent ol the principal amount thereof through operation of the sinking 
J, USS3.800.000 - principal amount of said 129k per cent Bondi duo 
February 1,1990. at follow*: 

Bondi ending with digit 1 and digit 30 and Bonds ending with digit 16 
except Bond Numbers 5616 —5716 — 5816 — 5916. 

The Bonds specified, above w8l became due and payable in US$ at the 
offices of .Citicorp Bank .(Luxembourg] SA, Citibank NLA. New York, 
Citibank NA London. Citibank NA Brussels, Citibank NA Frankfurt, 
Citibank NA. Zurictv Glibank NA Paris, and after February 1, 1985, 
interest on the above-mentioned Bonds will cease to accrue 
Nates should be surrendered for payment together with all unmatured 
coupons appertaining thereto (oiling which the face value of the missing 
unmatured coupons will be deducted from Ihe principal amcxint 
The aggregate principal amount of Bonds remaining outstanding after 
February 1.1985. wiD be USS28.100.000. 


December 28.19B4 _ . l/A 

Citicorp Bank (Luxembourg) SA C/T76A/v\v 

Principal Paying Agent 



Lombard 

North Centra! 


The Lombard 
Cheque Savings 
Rates are 

91X71% 

per annum per annum 

When Ihe balance l* When the balance fa 

£2.500 and over £2GOto£Z.SOO 


17 Bruton St., London W1A 3DH. 
For details phone 
01-409 3434 Ext 484 



ROTHSCHILD ASSET MANAGEMENT <CI) LIMITED 
Sc Julian's Court. St Peter port, Guernsey - 0481 26741/26331 
OLD COURT CURRENCY FUND LIMITED 

V 

Sterling l I0.159xd 9 . 4 'y 

Australian Dollar AS 15.222x6 9.07 

Canadian Dollar CS 20.329xd 6 !o 8 

Dutch Guilder DFL 50.33xd 3,47 

Danish Krone DKr I52.857xd . 10.16 

Deutschemark DM 40.3l2xd 4 S 8 

Belgian Franc* (FIN) BFr B13.l9xd 9"o6 

French Francs . FFr 10l,7Qxd 9.53 

Hong Kong Dollar HKS >0M23xd '5.62 

Italian Lira L 25.623xd 13.69 

Singapore Dollar SS M.Mxd 4.74 

Swiss Franc SwFr 30.1582xd 6,14 

US Dollar $ 15.237xd 7.61 

Japanese Yen Y 3 »J. 55 xd 5.25 

O. C. Managed £ 9.75178 10 05338- 

Daily dealings. (’rises xd from 31st October 1984) 
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MARKET REPORT 


RECENT ISSUES 


Equities continue to edge forward in light 

but gilts slip back 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings ttons Dealings Day 
Dec 10 Ikjcao Dec 21 Jan 7 
Dec 24 Jan 10 Jan 11 Jan 21 
Jan 14 Jan 24 Jan 25 Feb 4 

* “ Htw-Utna ’* dealings may take 
place from 9.30 am mg business days 
earlier. 

A light post-Christinas trade 
in Loudon stock markets yester¬ 
day suggested that many inves¬ 
tors, along with much of the 
City, had decided to extend their 
Christmas celebrations. Atten¬ 
dance on the floor of the house 
was thinner than on the 
shortened Christmas Eve session. 
Afternoon business was particu¬ 
larly slow, with markets for both 
leading shares and Government 
stocks virtually untested. 

The latter area suffered from 
sterling’s renewed easiness, still 
on North Sea Oil price worries, 
and from revived concern ovdr 
UK wage pressures. Lower U.S. 
bond values, and easier futures 
markets quotations completed 
a dull Gilt-edged scenario. 
Longer-dated stocks shed Mon¬ 
day's recoveries and closed j 
down in places despite a tenta¬ 
tive late-afternoon rally. Conven¬ 
tional shorts and index-linked 
issues often gave up J. 

Equities refused to bow to 
Wall Street influences and most 
leading shares edged forward 
after a cautious start. The move¬ 
ment owed more to the absence 
of sellers than to any weight of 
bujhig, hut interest was shown 
for scatte red stocks. Hanson 
Trust and BTR benefited from 
American demand, while the Oil 
majors rallied in front of the 
OPEC meeting, which resumed 
yesterday in Geneva. It was 
hoped that agreements, possibly 
temporary, would be reached 
over production levels and price 
diffe renti ala. 

Assisted by the firmness in 
Oils, the FT Ordinary shar^ 
index closed a net 3 points up 
at the day's best of 929.0. 

Discount Houses rise 

Discount Houses showed the 
only real signs of life in the 
banking sector. Hopes of further 
takeover developments within 
the sector in the new year 
induced renewed speculative 
demand which left closing gains 
ranging to 10. Cater Allen. 520p, 
and Union, 725p, both advanced 
that amount, while Gerrant and 
National put on 5 to 315p as did 
Sect am be Marshall and Campion 
to 325n. King and Shaxson, 172p. 
and Smith St Aubyn, 65p. rose 
2 apiece, while Clire hardened a 
penny to Tip. Elsewhere, Char¬ 
terhouse J. Rothschild improved 
2 to 102p and Henry Asbacher 
pul on 3 at 75p. 

Insurances were inclined 
harder m places but the volume 
of business was minimal. Lloyd’s 
Brokers, favoured recently on 
consideration of their substan¬ 
tial dollar earnings potential, 
made further progress. C. E. 
Heath gained 3 at 55Sp and 
Stewart W’rtghtson improved the 
same amount at 512p. Among 
Life issues. Refuge put on 6 at 
610p, while Hambre Life, the 
subject of on agreed bid from 


BAT Industries, closed 4 dearer 
at 543p. 

Arthur Guinness rose 7 to 220p 
—a gain of IS over two trading 
sessions — as dealers took an 
optimistic view of the company’s 
expansion plans in the light of 
last week's acquisition of Neigh¬ 
bourhood Stores. Other leading 
Breweries closed a penny or two 
firmer for choice in subdued 
trading. Regionals featured fresh 
demand for Matthew Brown 
which spurted 20 more to 282p 
on takeover rumours; Scottish 
and Newcastle are still touted 
as the likeliest suitor. 

Leading Buddings . traded 
quietly and dosed little altered 
but secondary issues met with 
selective buying interest. House¬ 
builder William Leech attracted 
speculative support on hopes 
that C. H. Beazer may launch 
another bid and the close was 

4 higher at I31p. after 132p. 
British Dredging, in which RMC 
holds a 25 per cent stake, firmed 
3 to 56p, while Ruberoid moved 
up 5 to 2lQp. Leylasd Paint, 
which found useful support in 
the latter half of the last trading 
Account, touched 33p prior .to 
closing a fraction dearer at 32} p. 
Gleeson unproved 3 to 223p and 
John Mowlem Armed 4 to 216p. 

A very strong performer 
recently following a major U.S. 
acquisition, ICI encountered pro¬ 
fit-taking and settled 4 cheaper 
at 736p. 

J. Hepworth better 

Early reports of bumper busi¬ 
ness at the post-Christmas sales 
failed to generate much enthu¬ 
siasm for leading Stores which 
closed mixed after a quiet trade. 
Burton put on a few pence to 
40Sp and British Home hardened 
a penny to 273p, but Habitat 
Mothercare gave up 4 at 390p. 
Elsewhere J. Hepworth, stood 
out with a rise of 10 to 164p. 
while J. W. Wassail continued 
to attract buyers and finished 

5 higher at 68p. Dixons hardened 
3 to 567p and Currys put on 2 
to 619 in sympathy. Fortnum and 
Mason were adjusted 2J points 
higher to £25 

Thom EMI continued quietly 
firm in Electricals, rising 4 
afresh to 44Sp. after 450p. 
British Telecom edged forward 
a penny to 100sP after overnight 
demand from the Far-East 
while International Signal and 
Control attracted renewed sup¬ 
port at 308p, up 6. Revived 
speculative buying lined Tele¬ 
phone Rentals 5 to 20Sp and 
Dubilier a couple of pence to 
202p. Nor bain, 300p, and Micro 
Business Systems, 225p. rose 10 
and 15 respectively following 
buying in restricted markets. 
United Scientific, supported last 
week on takeover speculation 
following the departure nf 
chairman. Mr Peter Levene. to 
the Ministry of Defence, re¬ 
linquished 3 to 242b. 

Leading Engineers were In¬ 
clined harder after an extremely 
slow trading session. Elsewhere, 
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Haden were supported and put 
on 6 to 184p. Among smaller- 
priced issues, country buying 
lifted United Spring 1} more to 
20p; other bright spots Included 
S. W. Wood, 3 higher at 17p. and 
F. H. Lloyd. 3 dearer at 37p. 

The Food sector displayed 
scattered gains. J. Sainsbury 
firmed 4 to 292p and Hillards 
gained tbe same amount to 330p 
in a restricted market while 
Normans added 1} to 69}p and 
Baileys of Yorkshire rose 6 to 
S4p. Carr’s Milling attracted 
speculative support and touched 
107p prior to closing a couple of 
pence dearer at 106p; the new nil 
paid shares moved up S to 22p 
premium. Associated fisheries 
gained 4 to 89p. 


annual results 
100 per cent 
Thursday. 


Oils improve 

Oils put on a surprisingly 
steady performance in view of 
the resumpUon of the OPEC 
meeting in Geneva, where 
member-countries are debating 
production levels and price dif¬ 
ferentials. Hopes that at least 
a temporary agreement will be 
reached led to persistent small 
buying and most leaders re¬ 
sponded with modest gains on 
balance. BP ended 8 firmer at 
475p, LASMO 5 up at 315p and 
Shell 4 better at 632p. 

A number of secondary issues 
attracted speculative support, 
most notably Ireland’s Oliver 
Prospecting, which jumped 17 to 
202p amid rumours of an im¬ 
minent drilling report from the 
Celtic Sea. and Falcon Re¬ 
sources. which advanced 8 to 
203p. Berkeley Exploration were 
a couple of pence off at 120p 
in the wake of news that the 
company had acquired the out¬ 
standing share capital of Page 
Petroleum (UK! from Page’s 
Canadian parent for £lm. 

The re-rating of Tea planta¬ 
tions and related issues contin¬ 
ued under the lead of Eastern 
Produce which advanced 12 to 
a 1984 peak of 352p. Williamson, 
513p, and Ruo Estates, 350p. 
rose around 25 apiece, while 
Lvwrie finished | to the good at 

Golds edge higher 

The decline in sterling against 
the dollar propped up an other¬ 
wise neglected market in South 
African Gold shares. Quotations 
did little more than mark time 
in dollar terms, despite a notice- 


Monopolies Commission was un¬ 
likely to block Dee Corporation's 
bid. Still reflecting recovery 
hopes, Redfearn National Class 
edged up 3 further to 6$p, but 

Far Eastern advices left- 

Hutchison Whampoa 9 cheaper at 

192p and Swire Pacific A 6 lower |*p-,,, ui#tue> * ,m, 
at 226p. Among the leading UK NEW HIGHS AND 
issues, PUlangton Bros 
encountered sporadic demand 
and put on 12 to 295p. while 
Glaxo edged up $ to £11 and 
Boots a few pence to 193p. 

Hanson Trust rose 6 to 318p 
which makes the offer for 
Powell Duffryo* 5 dearer at 428p, 
worth 424p per share. BTR 
firmed 5 to a new peak for the 
year of 594p. 

Tbe Leisure sector again pro- 


trade 


ably weak performance by the 
bullion price which fell away 
to close a net S6.25 lower at 
S307.25 following a rumour that 
the Philippines may have to re¬ 
pay international loans vis gold 
sales. 

Golds, in sterling terms, were 
immediate beneficiaries of the 
latest decline in sterling and 
widespread minor gains pro¬ 
duced a 0.9 rise to 478.6 in the 
Gold Mines index. 

Financials, particularly the 
UK-domiclled issues, were much 
livelier. Charter Consolidated 
extended their recent revival 
and put on 8 to 195p amid 
rumours of an imminent an¬ 
nouncement, possibly regarding 
the recent increase in the stake 
held by the Minorco/Anglo 
American/De Beers group. Con¬ 
solidated Gold Fields were not 
hindered by Christmas Eve's 
surprise £61.5m agreed bid for 
the quarrying and construction 
group Bath and Portland and 
hardened a few pence to 4SSp. 

South Africans provided firm 
features in Anglo American 
Corporation, which advanced i 
to £10. and Geneor, l to £10], 
De Beers added 7 at 365p ahead 
of the 1984 diamond sales figure 
expected during the early part 
of January. 

Australians failed to consoli¬ 
date minor gains in overnight 
Sydney and Melbourne markets, 
partly reflecting the latest 
uncertainty surrounding the bul¬ 
lion price. Where changed, the 
leaders were generally a couple 
of pence easier, while the more 
speculative issues were virtually 
untraded. 

Total contracts struck' in 
Traded Options amounted to 
3.752-2,730 calls and 1,022 puts. 
Once again. Jaguar attracted 
substantial demand, recording 
1.223 calls, most of which were 
done in the March series. British 
Telecom was also lively with 
668 calls. 293 hi the February 
90‘s, and 359 puts. 
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NEW LOWS (7) 


LOWS FOR 1984 


NEW HIGHS (84) 

AMERICANS (7) 

Amer. Tel. A TeV. IBM 

Data General Shell Oil 

Hone, n,e. i Tracor 

Houston |ndi. Inc. 


CANADIANS 11} 


Among Hotels. Savoy A rose 6 vided some of the day's major 


to 415p on revived rumours that 
Truslhouses Forte, a penny 
dearer at 141p, may he prepared 
to sell its stake. 

Bath & Portland np 

The agreed counter-offer from 
Consolidated Gold Fields left 
Bath and Portland up 21 at 302p, 
after 305p. while original bidders 
C. H. Beazer picked up 8 to 370p. 
Elsewhere in the miscellaneous 
industrial sector, Booker 
McConnell firmed to 222p on a 
Press suggestion that the 


FT-ACTUARIES SHARE INDICES 

These Intices are the joint compilatioR of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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movements. Pineapple Dance 
Studios, which rose 261 on 
Christmas Eve, attracted fresh 
speculative support and gained 
10 to lOOp. after 103p. Recently 
overlooked Juliana's finned 8 to 
ISSp, while Medmlnster put ou 
5 more to 137p. Travel concern 
Owners Abroad encountered 
sudden demand and rose 3* to 

20* p. 

Motors were highlighted once 
again by Jaguar which attracted 
steady support and rose 9 to 
244p in the wake of the pro¬ 
posed reorganisation of its 
European distribution network 
and planned production in¬ 
creases. Reliant responded to 
fresh speculative demand with 
a gain of 2 at 5Ip. Elsewhere, 
-AE were wanted at 106p, also up 
2 while “ call" option activity 
aided Armstrong Equipment, a 
penny dearer at 35p. 

PJR. consultants Good Rela¬ 
tions. sharply lower on Monday 
following the reorganisation 
plans, rallied 8 to 245p. after 
248p. 

Narrowly mixed movements 
proved to be the order of the 
day among Textiles. Don Bras 
Buist rose 6 to 134p. while 
smaller gains were noted for 
Atkins Bros, lOSp, and Hugh 
Mackay, 72p. In contrast Robert 
H. Lowe shed 3 to 30p. Dealings 
in George Spencer were suspen¬ 
ded at 10jp pending clarification 
of the company's position 

Among otherwise idle Finan¬ 
cials. M & G rose 20 to 725; 
the group revealed excellent 
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BREWERS >31 

Brawn .'Matihrwi Guinness <A.i 

Clark tMatthewi 

BUILDINGS (31 

Gasman M j.. Lcvlsnd Paint 

Henderson Group 

CHEMICALS (1J 

Hoes list 

STORES <4> 

Bcntails Hsswonn U ' 

Burton Wassail U. W.) 

ELECTRICALS 161 

Bololn (A. T t Inti. S.QnaK Control 

notNller Norojin Electronics 

FKI Electricals United Leasing 

ENGINEERING 13} 

Hall (Matthew* UnitM Spring 

Savlltc GcrtSon 

- FOODS >4} 

Icr-anO Frozen Foods 
Nabisco Brands 
HOTELS >1} 

Savoy A 

INDUSTRIALS (201 
Aberfoyle Hldgs. Havel-xn Eurcoa 

BTR 

Bath A Portland 
Beecham 
Ceos Allman 
Eastern Produce 
Hanson Trim 
Do. Boc Cody. Ln 
2004-09 
Do. 9 Lot Cnv. 

2001-06 

INSURANCE (41 

Hambro UN Relugc Assc*. 

Heath (C. EJ Steel Burr ill JCr. 

LEISURE <31 

MME Facilities Trident TV A 

Med minster 

MOTORS (2) 

Jsouar Reliant Motor 

PAPER (41 

Addiioa Com ms. Peters (Michael! 

Brunning Group Scott Paper 

TEXTILES (2} 

Allied Textile Don Bros. Buist 


TRUSTS (IS) 

American Trust Tor Inv. Inc. 

Glasgow Stckhldrv Como. Fin. Services 
Monks lavs. Hampton Trust 

192B Henderson Admin. 

Raeburn Kevwest In vs. 

Scottish Cities A MAG Group 

Shim Inv. 

PLANTATIONS (2} 

Williamson Tea 
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Pent os 
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Wade Pormes 
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LOANS 111 
Nationwide 1 OH 0 C 
11.11.85 

ENGINEERING (21 
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R unci man rw.) 

_ SOUTH AFRICANS (11 
OK Bazaars 

n , TEXTILES (1) 

Palma 

OILS (11 

Bryson Oil & Gas 


OPTIONS 

First Last Last For 
Deal- Deal- Declare Settle- 
ings ings tiou ment 
Dec 17 Jan 4 Mar 21 Apr 1 
Jan 7 Jan 18 April Apr22 
Jao 21 Feb 1 Apr 25 May 7 

For rate indications see end oj 
Share Information Service 
Stocks favoured for the call 
included Granada. Bristol Oil and 
Minerals. Armstrong Equipment, 
Barr art Developments. Clive Dis¬ 
count. Britannia Arrow, United 
Scientific. Warrior Resources. 
Aberfoyle and C. H. Bailey. A 
put was traded in Bats and a 
double in Oliver Prospecting. 
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* , Eg .IS g-S' 

■ < a H £ 



«• F.P. 
91'574 £30 
11 F.P. 
ylOO F.P. 

11100 ; f.p. 

:ioi L5i 

tioo 1 F.P. 
! 99.094- F.p, 
199.405' F.P. 
" : f.p. 

85.81 J.'30 
99.161 '£30 
il I Nil 
II 1 F.P. 
II F.P. 
*99-199,£25 
}98.013, F.P. 
11 I Nil 
— F.P. 
— F.P. 
M l F.P. 
•• ' F.P. 

»* I F.P. 
" | F.P. 

« F.P. 
I F.P. 
' F.P. 
ICO 1 F.P. 
91.976 £20 


l High ("Low ! 


21112.160 1105 'Aberfoyle 8 ^Cnv. Uns. Ln. *95.160 +5 

110/4 1 34 >4 29 >0 African Dev. Bank lllkt Ln. 2010 . 1 325« -i A 

'1 111 '119 * 11 B ’Automated Sac. 6 ^ Cnv. Cura Red Prf. l 17 —1 

: — jlOZI 31100 /Comm 8 k of Walesl3j%SubUniLnK-97 1021 .. 

I — lUiDpmlipom Fll 7.7% Cnv. Cum. Red. Prf.El. IBppm-2 

— 54 | 52 Felixstowe Dock Prf. Units t. - 6 a '-l 

'24/1 liooit 95In Folkestone Water 11 > 2 %Red. Deb. 2004: 99 1 .. . 

I — ; 99itl 98U'Gartmors Amer. 1 isn’t, Deb. 2014.• SB's — 14 

ll/l ilOlUj 100 'Glasgow Stock'hlds lUs% Deb. 2009... 100 ■ 

96'fi 96itiGrovebeil 7.6% Cnv. Red. Cum. Prof. . 96i-l 

3010 29li Int.-Am. Dev. Bk. B^Ln. 2015 . 30 !— I* 

17/1 I 3S r ;.| 28Sg mtl. Bk. for Rocon. & Dev. 1 14 % Ln.C0D3I 33 —I, 

9pm, 8 pm Jap. Assets Tat. 4i;t l Uns. Cnv. L/1.19W 6 pm —I 

lSOpJohnson Matthey 8 r Cnv. Cum. Prf_113^ p 

90 lUfecare Inti. BixCv.Cum.Red.Prt. 1999 90, 

24ic Lon. Shop Prop. 115% 1 st Mort. Deb. 2018 28?* -I, 

97i; Lowland Inv. llif^Dcb. £010. 1 

5pm McCarthy A Stone 7% Cv. Ln. 99,04.. 10pm 1 + I 
995a NatlonwideBldg.Soc.10V), Bds. 9d2iB5. 99 m! . 

IOO Do. 105i% 13il2-85.‘lOO 

1011a Normans Grp- 8 s i%Cnv. uns. Lil 9S I 2004;115 

53 iPeel 10% Com. Pref. 60p„. 1 55 • . . 

iRacal Elect 7i Cnv. Uns. Ln. 2009i 14....121 I +1 
Simon Engn. 4% Cm. Rd. PF. '84-96. . 1 & 8 p '-3 

Do. 5.41 Cm. Rd. PF.< 64p + 1 

Do. 6.351 Cm. Rd. PF.-9I-9S.. 76p ! .... 
Do. 7.76> D Cm. Pd. PF.'92-97 J B 8 p l T 2 
iSun'Id A Sth. Shields 111! Deb. 20Qb.! 99 I 


15/3 


90 P ! 

397, 

99 

15pm 
iM-i 
1001,1 
jltil ;J2l I 
I - 1 56 
26'4 1 129 j 115 
1 — 1 60p 1 58p 
; — , 64p ! 63p 


— ; 76 p 

— . BBp 
124/1 100U 


76p 

BGp 

99 


<27/3 | 24T,! 18[; Sweden 11? Ul. 2015.1 231, 


“RIGHTS" OFFERS 






1 



Latest 

1984 


Issue 

013 

Renunc. 


stock 

price 


date 





■ 

High | Low 



■ o H- or 

a ~ — 

5 ’ 


5 

00 ! 
64 ; 
175 ■ 
85 ; 
143 > 
30 I 


F.P. 

F.P. 

Nil 

Nil 

Nil 

F.P. 


80 

r 

Nil 

185 

E.P. 

24 

Nil 

115 

Nil 

32 

Nil 

5 

Nil 


14/12 

16/1 


30/1 

11/1 


18.1 


30/1 


[Amalgamated Estates 5p...., 
'Attwoods 


250cts' Nil ' — 


6 51, 

84 • 80 

9pm| 5pm Bai.stow Eves 5p. 

40pm 1 40pm Birmingham Mint. 

2£pm| 14pm.Carr's Milling. 

172 ! 164 Equipu. . . 

24iepmi 3 lpm! Jacks iWm-. 

20pm‘ l9pm‘LCP Hldgs. 

222 . 2 IB 'Marshalls Halifax.. 

Hzpmi l> 2 P m ^Morns 1 W .1 Fine Arts 20p. 

30pm 1 28pm Notts. Brick.. 

3pm> lpmlA-steaua Romans R.V. 

3>:pm' l^tpmTranwood 6p. 

67!spm< 67ijpm'W0»tpac SA1 . 


Renuncistlon date usually lest day far dealing tree of stamp duty, b Figures 
based on prospectus estimates, d Dividend raid paid or poysbls on port ol 
capital: cover based on dividend on full capital. B Assumed dividend and 
yield. u Forecast dividend cover based on previous year's earnings. 
F Dividend and yield based sn prospectus or other official estimates lor 1985. 
H Dividend and yield based on prospectus or other official estimates tor 1984. 
Q Gross. 0 Pence unless otherwise indicated. 1 Issued by tender. 1 Offered 
holders ol ordinary shores as a " rights.** ** Issued by way ol capitalisation. 
55 Reintroduced. 11 Issued in connection with reorganisation merger or take¬ 
over. ■ Allotment letters or fully-paid. QB Introduction. Uni In tod Securities 
Marker. § Placing price. T Figures assumed. It Official London Listing 
Doalt In under Rulo 533(3). t Comprising 100 Prf. end one FTg. share. 


ACTIVE STOCKS 

Above average activity was noted in 


Stock 

Bath and Forlland... 

Brown (Mallhew) . 

Chart J. Rothschild... 

Eastern Produce . 

Falcon Resources 

Hambro Life . 

Jaguar _ . 

Juliana's . 

leech (Wm) . 

Pilkingion Bros . 

Pineapple Dance . 

Wofv Steam Laundry... 
Based on bargains me 
Exchange Official List. 


MONDAY’S 
ACTIVE STOCKS 


Closing 

Day's 



Last 


price 

change 


No. of 

Mon. 

Day's 


+ 21 

Stock 

chongs 

close 

change 

282 

+ 20 

Guinness (A.) 

10 

213 

+11 

102 

+ 2 

Process Sytts 

10 

93 

* 2 

352 

+ 12 

Brown Matthew 

9 

262 

+ 18 

203 

+ 8 

Jaguar . 

9 

21F 

+ B 

543 

+ 4 

Bristol Oil . 

8 

25 

+ 1 

244 

+ 9 

Falcon Res ... 

8 

195 

+ 7 

198 

+ 8 

Hanson Trust 

8 

312 

+ 2 


+ 4 

Boacham . 

7 

388 

+ 3 

295 

+ 12 

Boots . 

7 

191 

+ 1 

100 

+ 10 

Cns Gold Filds 

7 

485 

+ 2 

38 

+ 5 

Grand Met ... 

7 

302 

— 



Microvitec 

7 

100 

-13 



Polly Pock ... 

7 

222 

— 



STC . 

7 

288 

+ 2 


1229 


e] Afl stocks —.I 

I 109.64 

-A1S 1189.79 — *-88 




i. oracKen — 

Corrected figures 2402/84 


EUROPEAN OPTIONS EXCHANGE 

1 Feb. May f Aug. 1 

Series • Vol. , Lost Vol. ■ Last J VoL , Last ; Stock 

GOLD C 

£325; 

13 

5 

_ 


-- 



GOLD C 

S340 

— 

— 

— 

— 

3 



GOLD C 

S3S0 

5 

I.BO 

— 

— 




GOLD P 

S 280 

— 

— 

20 

4.50 

30 

5 

** 

GOLD P 

6320, 

— 

— 

— 





GOLD P 

5325 

IS 

16.50 

1 

18 8 



„ 



Mar. 

June 

SepL 


SILVER C 

S650 

— 

— 

1 

65 




SILVER C 

S700 

12 

28 

— 

— 

2 

55 


SILVER C 

5800 

4 

10 

8 

15 




SILVER C 

£500 

15 

6 

— 


— 



SILVER P 

8600 

8 

15 B 

3. 

25 

_ 



SILVER P 

6650 

2 

40 

1 

45 

_ 

_ 


SILVER P 

saoo' 

2 

160 B 

— 


_ 

_ 

" 

S'FL C 

F1.330 

12 

25 


— 


_ 

F1.39S.S5 

S'FL C 

FI.34S 

— 

— 

— 


20 



S FL G 

FI.350 

6 

9.50 

1 

11,50 B; _ 



S'FL C 

F1.3S5 

120 

6.50 

23 

9.50 

1 

10.30 1 

S.FL P 

F1.300 

2 

0.40 

— 

— 


— 

,, 

S'FL P 

FI.320 

113 

1.60 


_ 




S.FL P 

F1.325 

132 

2.10 

1 

6 

— 

_ 


6 FL P 

FI.330 

— 

— 

2 

6.50 a; - 

_ 


S'FL P 

F1.336 

76 

3.30 

4 

7.50 - 

_ 

” 

S'FL P 

FI.340 

5 

4.80 A 4 

9.10 




S'FL P 

FI.345 

76 

5.70 

a 

10.80 

160 

14.50 


S FL P 

FI.350 

13 

7 

— 

— 

_ 



S . FL P 

F1.35S 

2 

10 A 

1 

16 A 




('DM P 

DM305 


5 

— 





£.S C 

CfrllS 

— 

— 

200 

5 



CS 116.70 



Jan. 

Apr. 


July 


ABN C 

FI.360 

6a 

8.50 

*1 

21 

_ 

_ 


ABN P 

FI.320 

6 

0.40 

35 

2.20 

— 

— 

„ 

AEGN C 

FI.150 

— 

— 

67 

6.50 

— 

— 

FI.147 

AEGN P 

FI.140 

22 

0.30 

is 

2.50 

9 

5J0 

.. 

AH C 

FI.20O 

14 

0.40 

3 

9 


- <FT.185.7D 1 


F1.1T0 

— 

— 

5 

1.80 


_ 



Fl.lOD' 

563 

2.90 

194 

7 

22 

B.50 

FL99 


F1.100 

180 

3.30 

156 

5.70 

22 

8.50 


AMRO C 

FI.65, 

22 

1 aO 



9 

4.70 

Ff.63.BO 

AMRO P 

FI.70 

5 

5.70 



10 

9 

„ 

GIST C 

FI.170 

41 

5.50 

3 ' 

11 

5 

13.50 

Fl. 173.10 

GIST P 

FI. 160 

2 

0.40 

25 

1.30 

5 

4.50 


H=IN C 

FI.150 

12 

1.60 

27 , 

5.20 

— 

— 

FI.146 

HEIN P 

Fl. 130 

— 

— 

10 

1 


— 




62 

1.70 

100 

5.30 

1 

6.90 Bin,64.30 1 



4 

n 

77 

3.70 

9 

4.60 

» 1 

KLM C 

FI.40 

:03s 

5.7D 

18 

7.80 


— 

F1.45.70 1 


FI.40 

50 

0.20 

1 ; 

1.80 

2 1.80 

1 

NEDL C 

FL1&0 

150 

2.30 

216 

8 

9 

10 B Fl. 154 1 

NEDL P 

FI.160 

176 

6.30 

14 . 

11 A 

63 

14.50 


NATN C 

FI.250 

17 

3.40 

12 , 

7.20 

8 :12.50 

Fl.24 6.70 



_ 

— 

10 ! 

25UA 

— 

— 


PETR C 

Fr.7500 

— 

— 

3 . 

160 

5 

360 

Fr.6920 




— 

10 


— 

— 

• __ 

PHIL C 

FI.55 

2C9 

1.10 s 

160 

3.30 

13 

4.10 -Ft .54.80 ■ 


Fl.50 

fl* 

Q.20 

67 




.... | 

RD C 

FI.170 

512 

3 

64 

b. 10 

15 

9.70 

Fl.16B.tt) 1 

RD P 

F1.17C 


3.33 

71 

71 

13 

9.50 

.. 1 

UNIL C 

F*. 300 

9 

9 

9 


— 


UNIL P 

FI.300 

23 

2.50 

2.50 


““ 



J TOTAL VOLUME IN CONTRACTS: 9.901 . 






A- Ask 

B = E>d 

C^Call 

P- Put 

_j 



LONDON TRAI 

CALLS PUTS 

>ED OPTIC 

NS 

c 

ALLS 


PUTS 





Apr. 

Jiy. 

Jan. 

Apr. 

Jiy- 

Option 

Feb. 

May. 

Aug. | Feb. 

May. 

Aug. 


B.P. 

i'473i 

— 

3P0 

420 

460 

500 

350 

BO 

60 

97 

52 

= 1 

2 

3 

3 

6 

26 

52 

Imperial Gp. 
C177, 

140 

160 

180 

39 

SO 

6 

43 

341* 

10 

27 

14 

1 

21* 

11 

5 

6 

15 

a 

16 



8 

3 



37 

80 

47 

85 

LASMO 

(*316) 

2B0 

300 

330 

43 

27 

17 

37 

25 

45 

33 

5 

8 

23 

15 

53 

20 

38 



460 

37 

50 

57 

7 

15 

29 


360 

6 

17 

23 

47 

65 

58 


1*489. 

500 

550 

600 

650 

16 

3*2 

1 

1 

30 

14 

35 

20 

70 

117 

167 

77 

62 

Lnnrtio 

ri6=) 

130 

140 

160 

180 

36 

26 

12 

4 

28 

14 

61? 

31 

17 

7»i 

1 

21? 

61? 

19 

*3t- 

lt 

21 

51? 

13 

24 


Courtaulds 

t*126> 

110 

120 

130 

140 

18 

0*2 

31* 

1>S 

19 

22 

7 

3U 

21 

15 

10 

6ii 

li? 

3 

7 

16 

3 

5 

10 

18 

5 

7 

12 

2D 

P. AO. 
(*305/ 

§J 

49 

30 

15 

5 

63 

35 

21 

11 

27 

16 

2 

3 

8 

27 

4 

7 

14 

32 

20 

36 



160 

1 

— 

— 

55 

' 

— 

Racal 

1*260) 

200 

64 

— 

— 

1 


— 


Com. Union 
flB4) 

160 

180 

200 

26 

8 

4 

30 

16 

8 

1 

7 

19 

4 

12 

25 

8 

IS 

26 

240 

260 

280 

27 

15 

6 

36 

22 

12 

44 

30 

18 

3 

IO 

24 

6 

13 

28 

7 

16 

32 



220 

lit 






R.T.Z. 

1*584/ 

500 

550 

600 

650 

95 

— 


2 




C.E.C. 

1*814/ 

160 

180 

68 

38 

62 

*»? 


1 

1 

2 

2 


23 

8 

37 

16 

45 

23 

36 

75 

45 

82 

52 

87 


PMW 

H 

22 

8 

1 


m 

10 

30 

13 

32 

16 

32 

Vanl Reefs 

(*386) 

80 

90 

100 

101z 

6>i 

3 

14 

B 

«lj 

17 

111* 

8 

41; 

Bl* 

171* 

81* 

131? 

201* 

10 

16 

221* 



W * 

H 

22 

88 

17 

8 

32 

18 

38 

20 

42 

Option 


m 

EE 

9 

Jun. 

Sept 



fTl 

is 



62 

— 


_ 







| 


I.C.I. 

1*736) 

650 

800 

190 

140 

198 

148 

106 

1 

l 

2 

3 

4 

7 

C3B&J 

330 

360 

390 

65 

40 

18 

70 

45 

23 

50 

28 

3 

7 

20 

4 

12 

25 

16 1 
so 1 



700 

760 

46 

15 

64 

ZB 


2$ 

98 

46 

Baca 

(*468) 

390 

420 

85 

60 

90 

65 

H 

n 

M 

HE 


Land Sec. 


n 

56 


0 *2 

2 


460 

500 

23 

8 

14 

m 

M 

m 

48_ B 




1 

22 

0 

28 

14 

5 

22 

to 

25 

15 

29 

De Beers 

1*84.23/ 

420 

460 

500 

45 

23 

10 

60 

40 

23 

73 

50 

30 

65 

95 

43 

78 

108 

55 B 
90 1 



|T.'.l 



_ 

Us 

5 

— 


650 



— 

135 




mi 

gg 

B 

u 

18 

9 

6 

2 

7 

16 

10 

19 

15 

22 

Guest Keen 
1*189. 

140 

160 

180 

64 

34 

18 

m 

1 

1 

3 

7 

5 

9 

11 



rwi 








200 

a 

if 

kh. 





J*633i 

550 

600 

660 

1 700 

87 

4Z 

14 

3 

95 

63 

26 

12 

62 

33 

17 

2 

6 

33 

70 

15 

38 

77 


Hanson 

1*319/ 

220 

240 

260 

280 

300 

102 

82 

63 

42 

27 

105 

85 

65 

45 

33 

50 

38 

fl 

2 

3 

5 

7 

16 

5* 8 


Trargar Hse 
(*332 1 

260 

2B0 

300 

830 

73 

53 

33 

IO 

76 

56 

37 

28 

9 

O'g 

ils 

e 

2 

•» 

6 

12 

9 

17 

Jaguar 

1*244. 

180 

200 

220 

240 

65 

46 

£7 

16 

67 

47 

31 

20 

37 

26 

1 

2 

3 

8 

12 

10 

16 










Tesco 

i*230> 

180 

200 

220 

240 

53 

33 

17 

7 

56 

39 

24 

13 

— 

2 

2 

— 


Option 

Feb. 

May 

Aug. 

Fab. 

May 

Aug. 

28 

18 

7 

16 

10 

19 

15 

23 



260 

2 BO 

98 

103 

110 

92 

73 

50 

36 

rib 

3 

a 

10 

15 

25 

3 

8 

13 

22 

32 

Option 

Dec. 

Mar. 

Jun. 

Dec. 

Mar. 

Jun. 



300 

330 

360 

58 

36 

20 

65 

42 

25 

3 

6 

18 

FT-SE Index 

1*1209) 

m 

213 

iaa 

163 

165 

— 

012 

da 

Ot» 

ri? 

U; 

2 



Barclays 

'*554. 

420 

460 

500 

650 

142 

102 

65 

24 

147 

107 

72 

33 

82 

48 

2 

2 

8 

18 

2 

5 

13 

30 

15 

37 


1075 

1100 

1125 

1150 

1175 

138 

113 

B8 

63 

38 

142 

120 

100 

80 

62 

127 

107 

92 

77 

01 ? 

01* 

Oi; 

01* 

6 

10 

16 

23 

12 

17 

23 

34 


Bt. Telecom 
ClOlj 

m 

ra 

25 

l7ij 

101- 

412 

371# 

1 

l« s 

2ltf 


1200 

1250 

IS 

46 

22 

60 

36 

4 

36 

67 

50 

76 


m 

u 

13i t 

'7 

4lz 

12 

71.1 

13l 2 

101* 

151? 

Dec. 27. Total contracts 3.752. Calls 2,730. 

* Underlying security price. 

Puts 1,022. | 


oiidu 












































































































































































































































































^NOMURA 

IN I KKNA «IONAI. LIMITED 

new-era investment 

ANDUNDERWRITING 

CIFKIChS UHKl.DWl!>h 
'I (•rjrfi-hiirth Sirrri H: »V II Ml 
1'vlvphiinr MID i KKM 


Financial Times Friday December 28:1584- 

" " ■■■" ■ —— ~~ HOTELS—Continued . 

FT LONDON SHARE INFORMATION SERVICE 


iw 

Hlqn Lew 


AMERICANS 

Pne« ' * w' M* : ■ no 

Mock £ • - Brass C'n Vl 


BEERS, WINES—Cont. 


DRAPERY & STORES- 


BRITISH FUNDS 


iw 

M* Low 


or! YMd 
- I InL I Red. 


"Shorts" (Lives up to Five Years) 

105Jjj UOijtTraas. 15oc 1«5. lOOijI-,', ' 14.9lj 905 

lOflVIOO (Each 12 pcCp» *85 lODUr/j ' ll.W 951 

97* 93,Vr-ea>3ocl955 ... . ...J I 3A* 175 


38'', 2b\ uuon LaK.r 5 

2*%' ll's-Annunon'H . 

301.1 22%JAIcm$1 - 1 

J9%l 21VAII*C Coro SI ... _l 
lS^Bl U%-A"LdS1 ...... .1 

uvula . . ,_.l 

47%nl ?9%p>fAmer. CtMimd. 1 

33% 10VA»>r'-C»m>S0.U...' 
20 U 14'Mmer Mrtwi In 51 ...I 
32V 20%An*r.Kal.»es.$l.I 

lbV 10VAn*ncanT iT.Sl.J 

bfcV 43%TAr*,.1Mfl$l. ) 

21'j! IMjIkifdJdl ... .| 

JOIjjp IftijwfAndTecmi.. .J 

16% U%IBat*jmencaSl» . 

MV‘ 77%|Rwk«sN 1 JIG 1 


35%+% UJO - 29 
21V 1120 - '*4 

3I%|*% '120 - 33 

29%)+% : SLOT - 51 

D*.’«|+% • 20o — 13 

UVl-N • 20d — — 

41%p-+% ! 11.901 - 392.0 
32 : +% ■ 11.261 - 14 
1S«+', Wo - 2.8 
32V . ' HI 41 — 3 5 

lfcsJ*!, ; - *> 1 

MV-S ’ **■«)> - 1 74 

17%|+% II . 7.1 


190* >o 

High Low suck Price - 

261 202 Vobi. 2S5itf+2 

Tit* 128 iWMnCl' 213 . 

2b8 29b wall & Duam Zfa2id 

280 -:M "roungfir-w'AWp. 235 ' 

1M '120 1 Do. Nor V 5 Cb .i US 


r Di» . rid 
Nfl :c'ir GrVPE 

: 100b, 2 2 5b 100 
! t62>Zb 42 10 7 
' i tn JO-4: 113 
I 15 5'20 33 210 
: 75 5'20 45 *4 7 


102W 'Wi.TrtaiUijgt 19B5_ U 

99%> 96 1 , „Tre«8%pcCn»'8S_' 9 

9TVExeh.l2%i)el**S_ .. J IC 

99,VEjfCil ll%pt*0b_J 1C 

9b 1 , ,Trfas.l0peC*,1986.. 1 

B8%fTreas 3pc 198b_i ' 

96%/£jrctL lO'jKCu'Sb_! II 

nf.lTr** 13KM86. _ 21 

OJijJTreas EPjOt 1984068 . * 

KR/JEKP. 10* I960. 10 

B5 i£«n 2L-* l«Wb .... 8 
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Five to Fifteen Years 
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10bV£Kb 13*j* 1992_ J 113*2-1, 

98VTr«»12*jKl993«_I 105W-S 
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24 SnMBWhk.5p_ 

13? Spear 6 Jackwo- 

25 Spencer Clt. 20p- 

170 Sorai-Sarca- 


52*, ♦% 

* "I *2 

38 ™. - 

110 .... 131 
£10%-% «Q14' 

at +2 3.; 

18 1 
230 67 

84 .... H 


12S 29 40 (70) 
. 13024 86 63 

1 jq 24 80 03 
I 70 26 29 140 
I 01149.4 03 63 
2 5)28 60 70 
9021 40 129 
73ft 1.7 86 82 

m2 Obi 20 51 127 
32311J 84 121 
7.VL9 70 100 
01180 L4 92 
ms 10 63 U 1164) 
53 L3 76 DO 
MOB - 23 - 
tl3J 20 7.4 80 
7.75 20 63 194) 
J0QJ5 - * - 

08% Z Mj - 
3.0 0 401 0 

1150121 53(11071 
! Tl a3 s - «f“ 


115 : 81 >t8hie Arrow-115 ' 

202 1121 IBlMdeWera._ 172 j .. 

85 ' 54 iBodycau l«t.- 83 |. 

28 16 |BogadPeL'A‘Uft... 28 

225 79 Rafter McComtfl ... 222 +1 

iX 345 (Boat (Heary) 5fti — 3U 

214 140 Koms_193 +2 

E1B% £12VBPig4V. US$250.... 07% + % 

711 139 (Banter Ml El. 200 +L 

285 144 lfiUBmrr2Dp- 288 +4 

82 46 BreagrceaUp- Wat.. 

41 23 SroagmdPraalOp- 25 +1 

108 69 Brtdon- 107 

10* 7L Qndpnrt-& 2Qp- ICO 

401 216 |BHLAert9»50p_ 305 

242 198 kML BkMdmck— 235 .... 

99 56*j8M.5n*on20p.. W 

20* 150 lftitrWVita—-- 1*4 1 .. 

394 292 &.H.PraaSAl_ 354 I.. 

81 37 BroobSiBr.lOp— 80 f+Z 

128 50 IbruotoctlMos*).— M .... 

30 16 Itketo Dean _ 17 . . 


♦7ft 18 40 ISO 
14 5! 18 67 Ml) 
155) 2 J 4> 164 
»92j _ I 64 - 
dLS - 158 - 
tO?5‘J2 U2 
14)24 | 35 136 

3sl3.4 [47 69 
4ft 0 55 0 
19.5 40 1 3k! 65 
■725122 4 4 13J 


!«§Md32 


I 36 05 
44 1X3 
L4 CHIB 
! «.7 (75 


SurndeM 15p- 

52% 33*j{Berpr Ands'n IOp «« 

77 1 » (♦BoMnnsCaaplOp 00 

50 27 EH NidKih Up_47 

281 190 jfCSRAll- 190 , 

52 31*»Capjn) Ms—-- 37 

135 104 fooUiKCiw_113 | 

118 32 kapelPOMrin._34 | 

33 20 ICOKIioa20p- 32% 

U*. 7*jKm. Sbeeiwd. 5n— 10*, 

59 21 >Ce«m*ay IndlOp— 23 

95 01 fchMWTtti Ph IOp _ 77>; 

55 U (fCbmacil Medwds.. 13 

135*] 72 ifCitttuLigiRHKSS. 134 

50 31*iaeWk.Tyierl0p n .. 39 

480 284 (GhrUietlPLlOp_474 

315 141 CM62a»- 290 

152 95 EtakclCtaoMO-UD 

U5 35 EpuiMlIOp- 50 


95 61 

55 U 
135*2 72 
50 31 

480 284 

315 141 
152 95 

115 35 

186 118 


TQZ15cj 40 142 01 
110 23 10 370 
XUS 09 t 17.71 
0II — 08 - 
0JN7J 20 51 
2.4? *79* 
10s 52 24 100 
110821 5 7 9.9 
mad L4 65 no 
TLSi LI 50 Q£« 
8%iU - 106 - 
J5M20 i MB) 
dLDj 27 j.4.4 197) 

*24(05! 7 B55) 

30 27 00 05 
Q35d 20 210 10 
WWW « 40 « 

IS 59 30 « 
IU50 26 105 
4X7.7323 30 17B 
RON 20 50 9.1 
(Or.) 94 136 
lot 25 $0 123 


dey Indt-U-1 204 


...Zl 91 I.”. 

orLBulStp. IQd—J 32 j 
■kG roup 10p._ 78 i+l 

5-g OCcm. 10c.J 300 f+6 
iO Com Grp 5b—36 j.. . 


WJ 02VtejeOe»BUO%pfUt3)O9_ 
124 j 105%jAuivalu 13*ipc 2010 

10**J 93%) Do. ll%*Lit2015. 

101U 91%jEure ln« bk 11* Ln2002 
34}2| 28!^ DaU%K2004(£30ud) 
lOBJj 10?*rFlnland l**»c Ln 19B6. . 
113*3 95%|lw-A«OfiBklZ*^c300J. 
106% 101%,im Bank U*^cl98b-... 

109% 102% Do 14gcLn 1967_ 

104*3 97*JMIytial2%KLn’88- 

lDl 92%tae. 16'^x 2008_ 

11D%) 100 iNZ IV,* 1987. _ 

103U 90V Dall%*2008 ..... 

103*3 09%] DoU*h*c2Q14- 

]D6V 101 ySnredw 13>,fpc 198b ....J 
121 %l 102 Sweden Dl^rcLn 2010 . 


*2% -% 

121 % 
101 % .. 
99*2|-% 
32%-% 
104% . 
105*;b -% 

mx + ,% 

106m 
182%+% 
112 ♦% 
107 -% 
98%-% 
101 -% 
103%-% 
112%h-% 


11.41] ll 49 
USA 1L49 
1L37; 1L36 
lUft 1X44 
LL5y 1X35 


1584 

Kgb Law 

376 ?71 (ANZttl_303 

£97% £67 lAigemeor FlIOO._ £80 

178 120 UUted Indi_125 

*100 70 Wmbacher (H) 50p . 75 

■355 240 Bk. Ireland £1-2S5 

£U*J 750 BartcLeunr__ 02 

2*5 US [BLleunKUIOEl.... 215 

465 226 [Bar+ Scotland Cl_<985 

575 433 Barclays £1- 557 


BANKS, HP AND 
LEASING 

I |+ Ofj B% I 
Start I Price I - I He* ll 


Z30 146 

3*4 202 

190 86 

78 43 

£49% £39 
£52% £40 
U8 104 


146*«AirdCoUwhl0p. 


♦ 39* 4 

10 7.0 7 9 
3.9 8.4 4J 

- 67) - 

- 7.7 I — 


202 Amerfamlall-330 

86 Andne Cbesrica! — 170 

43 Arrow Cktmah— 45 

£39 BASF AG Okl 50.— £491 

£*0% Bajer AG DM 50 152* 

104 Bagdeainh._134 

S3 Bmn Ckem IOp_109 

U flnL Benral IOp. 12 

56 3r(t Tar PrB I0p._... 01 

74 Cama9(W.i__ 55 

151 CoafdeGron>.—220 

85 Cnet Bros__ 195 

70 Db ’A' NV_.146 

21 Cory (Horace' 5o_33* 

92 CrodalnL IOp._ 122 

52 CrodaloiDeM_82 

22 Weimar Group_ 29 

156 Elks ft Eetrard—__ 218 


-• “ - - £27%) G7ljEngelh3rt USlXOOj £24** 


CORPORATION LOANS 

IO?*,] 98 (Ban ll%* 1985.. 1 100b]. LU 

103 I 99*Jaanmoni 121^ic 1985 . _ 100%+% 12L* 

105V 99V8omJml3*19B7 - 104%-% 12.* 

101%) 96%tCardiKUpe}98b_ lOft-jd ... ULt 

8? 1 72 IGLC6%*199(M:- 76*j* -h 9.( 

901. 1 85%Mtrts6%* 198587 - 90%-% 7.* 

124 1110 [Leeds 13*.-*2006... . USta-% LL« 

30% 23>An*T1M0l 3*20C IrrM. 28*2 -12.* 

99% 96 Lon Cdo9%pc 84-85- - 98%-% 9.* 

89% BSUtCCSi^c'BM? - 88 % . 6J 

85 77 Do 6%* *88.90 . 77*,n -% U 

26% 22 I Do. 3oc '20 Att - 1 23%l-*, 12.* 


COMMONWEALTH AND 
AFRICAN LOANS 

83 74 (W 7%*!988 92.1 79%etf-% 9.03] 1124 

98S 92 I Do. 7%oe■ajflb-1 96m .. 700 1063 

181 179 'S. Rhpd. 2*'* Non-Au ... ISO — — 

97 82 | Oa Vjpc BLOB Assia_ 97 l . 302 _ 

67 5?'.« Da4)^c87J!2AssM ..I 67 . 690 1L22 

375 283 (Zimbabwe Am(UOO mI.J 30M ... - 15.04 

LOANS 

Building Societies 

100%| 98|2bTwMf 10%PC 28185— 99C(+0 1026] 1007 

100*J 9fcV| DaJOi*U005_ 99%. . 10 ZD 10J7 

100 97U Oa9,'.*25J85 . _ 99% . . 946 10J6 

ltxrj 97%| Da. 96pc 15.* B5- 99%« ... 9.77 10.43 

100 1 97%j Do 9U*7005- 99%« +,', 904 1041 

ICnV 98V Do. Use 3 685 — — 100%,d .... 10.97 10.43 

100,V 98*d Da 10%*24.605_100%a .. 10.74 10.49 

loom 99 j Dal 1%* 15.705- 100,‘ift. 11.17 U.U 

101V 99^ DaZ2%oc5W85. 100i3+i 12.1*) 10.W 

lOO/J 99*3 Da 10%* 2J8S5 - . 100 . 108S 1001 

IDOSI 99* J Do.ll***9.905. 100*,.... ll.U 1009 

lOOV W Do 10* 14.1085- 100%-,', M.95 1000 


M3 1L31 

8071 U07 


liofl injj « 300 BrawlSbtpleyEl-J 438 .... 

U.3 U05 SM Cater Alles-528 LlO 

125 74 Cldrt. J-Rnhschld^ 102 +2 

56 22 Oo. Warrants._ 37 +2 

IQ 72 4* Unre Ds’m 20a.. 71 +1 

§ . 128 107 ICanm. BIN Wales Q. 115 .. . 

1L2U 1009 £10 720 (Corn'd* DM U_ 940 . 

gJ0.« £24 05 C*hgB Hbk.XrlOO— £21'J. efilSS|8.9 51)120 

12*N 10 77 12*, 7 Dawes (G. ID__12*, .. . -I— - j — 

10.M 1003 005% £79*, DeutscheBkDM50_£105*,. *2#%J - 

q(n l IflO 147 91 Engusb Assoc-95 . h2.73> 14 *1 L3J 

1131 BO*, 62 FirstNaLIOp-74',-i, _i_ _ a2 

U3J 47 18*2 fFrtt Pacific Hdg50c_ 26 . 08J3dL9 259 10 

, — 348 250 GerraraNauiL- 315 +5 1201 — 54 — 

1127 59 42 Goode O'! Mrr3p.._. 44 1251 - 4J. — 

10.75 66 44 Gelnnns Peal.. 57 +1 ZOaI — 15 — 

12-40 185 o HanbeosSo- 153 5ft- 04 - 

- *348 235 HWSambN- ... 313 . tglQ5i — 48 - 

84 48 HcngStag.$250-j 84 ... hQMd — 5.4 - 

. p. 310 220 JosevhtLrolU . Z33 ..._ 1J.25| _ ft.9 - 

J U 178 124 King6Snu20p — 172+2 025 — 69 — 

460 ISO Kle«wwtB.L-J 388 . 1120 - 451 _ 

552 417 Ltoymtl-1 522 .. f»2375 38 65)50 

42 3 Hanson F#. 20p...... 25 . LO 14 5.7 • 90 

620 390 U may Secs_915 . *115 - *Dl- 

427 275 MkHudU—. 364 ... 25511.7 10 0:85 

£85 £721, Da 7'jce 83-73 . C79iJ 071,^6X6 f95! — 

OO! £87% 0o.U%pc9VM..J £9512. . . Uui%!61 6IE11N - 
260 193 Nat Awl Bk. ASI — 250 +2 0250 4 70' 4 

620 403 NaiWeS-O- 585 -3 *25*51 6214.9 

£72 £571, klaoaaBank£20 J £69*J.... 0459b'- 651- 

$?0 $15 RtpubBc Hdgs 5ASLS J S1S*3. . .. 0756 - *8 _ 

256 192 Royal Bk.N Seta.— 254 -2 85) 3 J 40 9.0 

410 625 Sdwta*rs£l -725 . . 16 5* - 33 — 

370 260 Sectoral*MCQ— 325 +5 2)01 - 188 I - 

£44% £28>,See. PacificSU- £44%+% QS2.40I _ I«0 j _ 

71 47 Son* SLfabyn- 05 1+2 45|-|4.4l- 

574 440 (StaNTdOuHLl- 475 28Ol 10 8 a I 7.7 i 

780 6U Urdun OrscCl. „ 725 *10 34 Ol — I b.7 t — 

£41% £23% Webs Fargo IS-£40%J .. 012.161 - 43 ! - 

•SO 195 WewacSAl- 247a'-8 QJbd « 75- * 

255 195 Wmcnca 20p- 240 I.... <M J 35 I tb !16J 

Hire Purchase, Leasing, etc. 

For Baltic Leasing see Trust. Finace. L«<d 
31 Zli. Cattle's (Htfgs) lOp _ 231,).. ltd 4010 | 861 BJ 

£52*2 D6 Cte (Fere Fr 100 . J £50*2-1% 8015%. _ I 2b I _ 

62 47 Lpd0OBt.rn.lOp ,. n .J 54].. tZ92OS60l95 

20% U%MCorpS5. 17lJ . .. (BUS - 164L9I - 

33*2 3 MpurgateMerc. 10 d„ 33*?. T1J) 18 Is0> <ilL0* 

194 142 Pm. Fuqncul- 191 1+2 19.S 20 i 6 7 * as 


U45) — 67 - 
19140(35 4.1 70 
124.0IU 62 I 69 
8ft - 20 - 

H4ft— 6jl — 

3ft — 72 — 
75121 95 67 
•12%) - 40 - 
(015% 8.9 51 120 


LLZ7 
6Z3 10.75 


JJO 220 
178 1124 


460 33) KJenwon B.L.J 388 


100*? 991)1 DaUV«ElU105..-J 99j?-,', I 

Public Board and Ind. 

78*2) 70%(Agnc.U l5pc 5<L89-1 77%>rf-% | 

38U 34 94kwt,.3pc'ff-J 3M ...I 

Financial 

1Q3%| 97 *JIb» m ladlftjpcUn.Ln.’Bb , 98%ftL.... 

1D4 1 W no.UpcUiRLn-88- lOOul 

105%! 97 ] Dall%PCU«.Ln.’90._ 1026.. .. 

MV 73 Da 7%pcADb0a92- . 

109 | 95*J Do. 12),0C Ur. La 1992.. 108 . 

81 71 | Do. 7%pcA *91^4- 79*29 ... 

91*J 79H Da 9pcA *91-94_ 91*,o . 

90 I 76*? Da files Ln *92-97—J 88%). 


109 59 Halstead * J.* Up.— 73 .... 

455 335 Hoc«ini50p— 455 ... 

516 415 HoedrsrOM 5_ 5)6 +4 

U96 £lu9 OaFm lDpctiaLa. £192 . .. 

746 5?6 Inv. Cheai £1_ 736 -4 

51 4iyDa5pcP<a_44 ... 

405 36 Uporte liras. 50p— 398 -2 

11? 60 lei* lot 5o—-- 186 

124 91 ♦MetxxIOp.. 95 . 

183 1C9 NoroeaiHk)gs-183 .. .. 

*61 *, 32*, Worley'R. H * 10 b- 43 

£43% D7Vtarolnds.'B'Kr.2D. £20% . . 
£40 06 PentoroAfl Free '8* £29', -i, 

239 187 Ptysu lQp_ TVHi 

236 200 RansomWm. IOp..... 236 .. 

D7 120 Reetokil IOp_ 157 . 

370 300 Sew. A* lad. £1_ 300 .. 

94 53 SnuBPD L12000. _.. 94 

U4 90 Stewart Plastics_ 91 

20 12 Hurgar Bardei IOp.. )7 

179 U7 WnWeidWnw Rrt J 175 _... 

72 38 motoOws-_J 65 . 


naans 32 31 to 

bgb5 1.9 50 ID J 
thLI 5J XZ122-0 
ISC 20 2J 186 
13.25 20 27hl7) 
1X6 Z7 51110.4 
HU4% 8 3J • 
oli% 4 W ♦ 
161 10 72 105 
120 1.7 30 191 

f35 L9 4J 124 
11325 26 4.9 141 
I5i 3.7 30 102 
f3J 20 3.7 122 
131 20 3.7 123 
TX4 IJ 60 Il08 
7X L4 &2JU.4 


00 Id 1)139 
L9 3.9(19 6 
- 14 I — 
27 60'73 
30 29 124 
10 SJ 100 


308 176 WSrt * Co*. 10c < 308 
42 IB (♦JSOC»roiGrp5p._^ 36 

145 U1 bones Strata- 3 130 

320 ?05 ktarim -207 

105 57 IjLPA Industries.— 70 _ 

180 DZ |fLaser Lab SAOft) 103 |. 

445 268 .LecReMfratton.... 3D V. 

*35 280 |Logica lCf-— 395 I. 

188 ID (♦LortanElec20p... 152 
357 1 25B MkEVoric-313 


res Strata-J 130 . 6ft 18 I 71 63 

deim. -1 287 I_I ftlOOl0|7fl 139 

PA Industries. — J 70rt .. i24S * I50 6 


D7 120 
370 300 


179 U7 
72 I 38 


35 17 60 73 
T9? 30 19 124 
9 * 14 % 10 54 100 
Q10% - - - 
1240 30 4.7 9J 
33 t m _ 
h7 G 16 25 IM3 
no 1.9 2 7 260 
93 4 6 54 6 
bg27 16 21 209 
9125 30 42 95 
04% 74 10 99 
060% g&2 10 318 
12.7 54 12 162 
75 22 45 IL7 
1185 32 1.7 2*5 
184 24 80 70 


360 225 taroeclQp- 290 

330 70 I jHHW i Cn— ( e lOu- IM 

25? < 127 'Micro Bos Sys So— 225 *15 

170 53 f+Microfttrr Repro _J 165 -5 

970 573 IkUro Foeos IOp - 880 . 

755 375 IMoogenHttjs-755 

360 195 (tUKrolfjselOp—J 360 

200 100 +Miemit*c5p-[ 100 

?75 100 tfM.)es3U0p-215 . . 

E11V321 (MoriCorafl- ] 519 +18 

63 17 WnemoilOc-■ 40 -2 

«b 23*jjMolyni 20p-1 32 

£34V C21 | 4WotDroiaS3- 1 £30 +1% 

17b 1128 (Muokoid___1 168 . . 

155 75 (MNutone EJea 83 

99 I B2 Murray EteOroacs—l 86 

150 1115 Rhwni Tech. Irwv _J 115 ._. 

471 ! 332 (NEC Corpn V50_-415 -U 


5 7a 21 40 121 
1140 06 10K5G6I 
lil6 30 1150 
H - - 1273 
♦0.5*0148 00 | 08 

L7j 34 34 11.1 
02c 62 05 30.7 
».H 00 t - 
65j 18 74 63 
Itiodlb 70 D9 
■245) 6 50 6 
bQ5%) 36 12 120 
125(43 5.7 50 
lft 4 I 0.4 4 
1ft 69 0.9 19 9 
n4Jll43 104 
325 6 124 4 
TtO-52] 41 121 1139 
TL9S 14 10 (443 
Gd3O0V) 8 32 8 


161 10B Sicxhen&Patll— 154 

335 136 TACElft...335 

290 104 TiGnmU- 232 

64 4B Tetters ah- 54 

78 *3 Tec A6rasr*es IOp— 6Sa 

410 365 TbyssenDmlO-4S0 

47 2b T r,(rr- 35 

83 21 rnacklWJ&Trar. 8# 

20 llljUttLScnoglft)- 20 

117 7b IHd. Wire Group-J UO 

218 12b Holers fl.. 212 

134 78 Victor Praams__ 07 

280 153 

163 107 

132 95 


D08% 8 32 8 
1215 41114 U3 
hlX 30*09 352 

160 23 14 500 
tdJO 55 L2 262 
NO. 75 30 14 190 
dZ5 *3 L7 (15.8 


109 la 
120 64 


175 123 
20 14 


WartlnSOp —... 

Wagon indmr*l- 

WrtertCA WllSa. 
Weeks AsucJOp.— 

Weir Group- 

OalOpcCmrPr»_. 


WhewayWtso.lOp- 

WUjay- 

William Higgs- 

Wata(S.W.)20p_ 
WVseRlur 12*|P — 
Wytufnm Eng. Dp _ 
larme 50b__.- 


i 24 SO 11.9 
ii 40 ao 
15 61 151 
14 1X9 U0 
30 43 86 
0.9 8.9 17 7) 
- - 73.9 
3.4 5.4 60 
8 24 8 
13 35 144 
L4 70 (83) 
82 18 45 
8 17 8 
14 62 70 
40 39 70 
13 73 83 

130 20 30 
3.7 5.4 5.4 


629 8 03 8 
■SftlO 50 H}0 
4ft L7 70 (92) 
<5342 47 03 
13ft 13 3.9 DU 
16.3 L7 60 116 
TO73 - 53 - 
Oft 22 4.4 120 
21ft 10 11 rail 

19 60 82 - 


16 2B K170 
33 142)80 


48 24 

15*J 10 
563 1 403 


36 U ConWtaedTedtlOp- 32 . - I - - 

08 24 §CMHttapBSp_J 50 .... rtfli) 5311.7 HI 

40 25 ConLStaUM%10p-l 25 ... L421 82 169 

475 232 Cook3M50p._ 465 .. 110ft 17 JJ IS] 

133 75 loarAfeUMta-133 +1 445)118(40 111 

300 170 Kometl5p_ 200 .... +-*--- 

81 43 ioiah_57 . . 079 8 1« 8 

210 96 Caort>i«Pcse2ft>.. 210 ... 6ft33 44 (76 

40 29 Cowan debt IOp— 36 .... 42ftL4 7.9 U0 

165 125 tanUJ- 365 . 1.7 Ll 130 

110 70 CmtMkMlQp,- 89 +2. 13920 54 95 

425 255 DPCESp-425 . 2ft40 00 350 

480 370 OalgcfyU- 478 ... 2*3L7 73 lit 

213 140 DaweelNtaap-182 -1 Mft2.9 70 62 

790 560 OrLaRao- 782 . 125924 40 023 

48 28 Detawr6o.il*— 29 +1 *2^12 U B 50 

48 » ItanodSliap- 30 . Oft 50 14 74 

J?- JS — Wi -■ 75 89 

5U 403 MamilOp- 472 +4 10ft 30 JO 155 

88*2 U Dobson Pari. lOo— B -1 510 « 91 8 

1OT n tapHIdgslOa— 75 40910 94 94 

139 81 Dotntaw HilTqp— 83 -1 K4ft 10 831(90) 

£31% Q9% DowrCoipiuSn £28% -% Q7fld - 22i - 

58 38 MarBiuwLiap... » . 2ft LO 9Sk»ffl 


MU 53117 111 
till &2 169) 

tioil? J.I 151 

425)128,40 111 

075(0 f** 8 
6ft 33 44 (76) 
42ft L4 7.9 D0 
45N 17 Ll 130 
339 20 54 95 
2540 00 350 
24ft L7 7J 110 


180 138 
362 174 


1 240 153 Elders 

« 70 Sew 

£26% £20 Pectr 
S3 46 EHonl 
11% 6 Ebtac 

£28% 09*, End* 

a ra 
99 

10B 80 Erskw 

£32% £2* Esteta 
128 S3 EnF 
121 97 DaP 

148 82 Up 

148 102 I Erode 


♦Eaiinc Hides. £1_ 45 

*DaDefd.£l- 43 

□bWnOp-29 

Elders 1XLSA1-238 

EJecolOp-83 

Etactrefen 8 KrSO « £23 
OwjiRohtaB— IS 
<Bndrt Hopper 5p_ ID 
EmhartOorp. $1- £25 

*lt£maa5iZZ 256 

sas= ^ 

EssetteABKM_ £28 

Emp Ferries - 128 

Da Prof.—- 109 


M 102 EvodeCrp- 

99 77 EtawnetlRl-- 


FOOD, GROCERIES, ETC 


230 (175 
300 1160 


300 1105 
333 1 242 


wmart (Louts)_’ 105 

grtuin Elec 5g_I 300 +U 

WOiuVI'VK20J £35%.... 

onhan0er5p- 193”. 

iTNecomll-£30 (**, 

malOp-130 ! .... 

proinroowKsSp. 305 -2 


212 [143 (tPencortlOo- 

£270 |£1A3 Ipeikit-Ekner 4pc— 


£270 (£1*3 
52 r39 
48 35 

£124 £82 


Pribow Hlog 10a- 

Rbccn IOp- 

PtuhosFin.5%%- 


036,950 IPMImLaFU.-03 

188 1135 |Prico Hidgv 20p—J 105 


100 >120 
82 74 


■J - I - l.r. I 2«8 108 iPlessey- 


iPrico Hldgs. 20p—J 105 ... 

Da'A'20p_' 145 \*2 

Hd 1 team: 10s-i 74 .... 

iPlaur 210 ) 


20 55 10.9 
I 20 1 27 k2UB 


552 417 

42 23 

620 390 

427 275 

£85 £721, 

ElK £87% 
260 193 
620 403 

£72 £57% 
I $20 $15 

2S6 192 
910 625 

370 260 

£44% £281, 
71 47 

574 440 
7 BO 6U 
£41% £23% 


DoydsU- 522 . 

HainanFdl20p- 25 .... 

Mercury Sea-*15 ... 

Midland £1.. 364 I . 

Da 7*,pe83-93__ C7f*J . 
Oo.ia%pc93^8.D £95%. . 
Nat fan Bk. ASI — 250 +2 

Nat West. D- 585 -3 

OdDoaa Bart 120 J £69U ■■. 
RWMkBc Hdgs5ASLS J SIS?. . . 
Royal Bk. ol Sax.— 254 -2 

5d>taenU --725 

SecconbeMCa— 325 +5 

Sec Pacific510- £44%+% 

Smith St. Aebyn_ 45 1+2 

Stall'd Ch*i£l— 475 | . 


DRAPERY AND STORES 

385 360 lASRHMgs- 365 ... 50)5.7 23|ll0 

34 10 Ron Jewellery]*.. 20 _ -(_ - Si 

» 10 ^"- J 4 lift 70 42^901 
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113b iArliman Moor16U< 

I 14>2®SG m. lOp _1 22 ] . 

1 125 j&unall iC. D.l-1 125 1 

80 BntCarAoctlOp 90 L. 

. . 1116 SriijmMp-J 12®4.. 

443J 33>]ICo>nen.)5p_.1 42M . 

71 IQaeK Goaiirr_I 104n . 

48 ItaiKiF.G.l-, 58 !. 

UidtrhfLaw+nce _J 52ft > .. 

|H«rnoa!TX.l_ \ 69 .. 

Hart metis_1 84 I . 

(Oorws)_J US 1 

-1 61 ].. 

104 I . 

«Hnt Grp. lOp _..) 34 



Sriwce_I 288 


72 jlHkm_j 

9t, Manor Nani. ZOp— 
64 berry IHJMtrv. 

43 lOMkiH.ftJMOp.J 
63 IWhutti dots'-J 


7S25j 4.3 [ 3.9 1 6 6 

— • — f — ! b 4 
85) 3 5 17.4,42 
11A3J 163154 
46.7)3.7 77 >46 

29] 22 46 129 
43) 04 I 54 1 — 

tdlO 16 167 113.7 
48 261 5318.9 
30l 27 I 59 1 72 
♦0 0)32 i 27 1154 
«t2i4.1 148 I 33 
7ti3J3| 3 0 j 5.7 1 7 B 
Tdfiil 5.9 S3 | 38 

30] 31 > 78 I 5-1 
63 25 ! 89 ]t5Jl 

! H2Sl42 110 5'3.9 
I 19.73 3.7(48)73 
I Thirojil | 5b >6.7 

) 4Ol 24 164 [ 86 

I 7233j 16*80 «9.4J 



NEWSPAPERS, PUBLISHERS 

BoaltP.20p_i 380 1-3 I 

New_i 500 1+2 

MHMgs-'A--1 165 

(A 4CJ_- 250 

__ WalEi+.PBO„J 388 

121 > 68 Can-turn IS* J.i-t 120 

665 | 358 Cottms WittMn-1665 

Do. “A". J 550 

lady Mad-A-sop -.! 850 
LMpl Aiiea’A*—J 97 

leetHMgy --J 195 

iardon tk Gntch_j 138 

P*20b-.-J 280 
Cawihes hum. .J 140 


550 315 
B80 635 
99 69 

207 >135 
140 1100 
285 U72 
ID ) 135 

172 1138 

520 I 362 
760 410 
242 142 

183 1112 
107 69 

505 1385 
855 540 

173 142 


[... 

i-i' 

I .. 
I 

-5 


140 



taLTheaKBrl- 
Lmk Kouw 20o_ 

C'ponl D. Poh 50n_J 226 
IfMetal Buiwm lOp) 182 
l+Morean Comm. 5p J 105 
New In. Spec. On. -j 585 
Pridhhmg 840 
lh( SueL _ I 142 
8RP.._ .1 255 


27 28 
27 I 3.4 
1.9 i 54 
25I5J. 

_ L6I6J 
♦flioj 24 ; 43 
tU.O 28 < 2.* 

mil 28 124 

34.9 18) 58 
7227 22 I 3J 
S0< 26 >3.7 
♦7511.4 [ 78 

0124 12 IbJ_ 

I 5.0115 i SI -'275 
NB681SI L3 184 109 


510 l+l itnl33cl 38 1.7 Il95 


t. ..( 415.5 ft 38 | ft 
]..._ 1108) 25 :68 '107 
I. I 16ri 17] 58(15.9 
1+1 I 4gl8Sll4 Jl 25 1233 
84^34 2.4 
I9ld 4.4 115 


1*3 


! 48l 31(48 k90l 


ifl.Newpaaen . — J 307 i-1 I H14. 




6.7 


610 

12B 


__ .1145(18 

Gip.Se—I U5 i J ♦3.1I3H33I161 

PAPER, PRINTING 
ADVERTISING 

136 (MAftsan Conem2p ! 195 1+2 I 6gl.4( 3 8 »1.0 (368 
74 "lAatacn IiilIOp— ... 96 I I g08! 28 I L214S5 
116 !A«oc Paper ™. — I 2W*i-2 ) 

30 k*S,W*ore_ 36 .1 

** -. 178 W 

(35,™PA . 700 I.. 


155 ;Bn—oyr 

368 None UasMnPA . I 700 

139 jBPCC-i 173 

108 mmig Gtp-i 156 

98 I Do.ReUnc.Vig.. -1 144 
427 j 195 Bowl- ... _ - i <427 
645 371 Carttnr Cmnneinv...i 645 

252 205 Ouaman In*. 50p. -I 245 

123 I B3 Clay IRidurti-.1 103 

160 i 120 domutteiGrew.. .] 145*1 
57 ] 38 CrafleyPnnlOp.-... 45 1 
123 I 86 (Cropper (James)-j U7n^ 


-2 I 


1B5 <104 
155 
116 


> 78 (Detyn Pack 20p 
I 39 tan Uno Ppr- 


500 > 225 £nutn*n — — 

87 68 (FenyP-cUOp-1 

350 1 235 iFitdiACo lOp-1 350 

143 (115 *f£ormbmgn2Dp ...! US 

150 | 85 iGcenGnu lOp.I 

2B0 >140 -Goad Reiman 10p _] 

49 * 4? 4HoggetiSo*«n5o 
127 ] 83 ‘♦riarae iRaben)20p 
78 ; DaNaa\oi'A*_..... 

147 4 H w 4efpnn Grp ... 

■' "Gp Inc 50.10 

LPGraicSa-i 


148 I 

lion]-3 | 

440 (+15. 

79 


147 1-1 
245 i+B 
42 I .. 

126 | . 
Ub 

190 -3 
£»*]:->. 
325 



5ft ft 36 I ft 
♦102)129 J dl*1i 
118)18)88 R7.7I, 
H78j 27 1.4 <46-5 

aid. 1919.1 ium 

74 73 23 I 44 ill.8 
14 77 23 I 4 7 : U8 
7655] 28 < 18 23.4 

Gbil ft ]14. 6 
788*24 14 7-110 

m 2.4 > 4.9 in 7 
•052.9V ft 73 I ft 
B1J9) 2b I 38 1138 
*2tf 13 7*24 i3b 
i 63 1 1 81 68 ell 51 
! 2345126194 

♦H33133 *3 MlOi 
49* ft I 16 1 ft 
Z.7) 2 B ) 4 9 1 9 4 
14621 21(19 35.4 
943851 24 i 4.1 11 5 
4.0* 18 119 >19.9 
Itl287] 28 1 I 7 1428 
34 
2B 
30 
2 6 
36 
87 
L7 
22 

54) ft 147 
t3 Ji 18 | 58 


4in ft 
u24U3J 
M2.46MJ 
73 5(34 
W9bl - 
416! 40 


116 

200 . 

(23 [E14VUW1 

32S 145 TftKLI..- -_ , , 

159 1120 lLCAHktoflh... J 153 ,<+l > bl5|34 

242 1162 (Lent H-SC-E lOp _ Z35 1-7 | «g36i 29 

167 ] 105 tacC***4nle-.•! 163*1+1 

100 67 WoreOFerr lOp—.. 

15b 104 MarianDwilDp.— 

£30*u U5*,*lll»y A Mather S2 .. 

43 “ 25 lOfcmPaper20p... 1 35 
<0 ( 57 ptptT ft—www 82 
Z«5 ! 10* IftPuf iMKloellSp J 243 
2*8 | 9] iftPrten tMichaei I—1 248 
32 ( a (*PiamuwHo«se5p..> 

910 [ 520 Saaida lOp-, 

£29*|j £21 [Scotl Paper- 

115 r 74 i 5m4kl|}<SMll5.l2(k)-[ 

150 ill? ISimnMUethn)- 

82 ] 75 IfTradfPromofiM lift 
230 ) 123 lUUitf Watte* lOp. 

365 < 160 l+Va*n Poilrn I* 5p., 

32 1 20 IWnceGreui ZOp- 

565 ‘ 

275 . 

298 H45 IWight Count RSIOP.I 273*1. 

PROPERTY 

12ip*acoliM-( 


0] 24 I 36 198 
3 - !25| - 




111 

140 • 

78 ( 

205 
365 I 

293 MadSmgHjnai.J 46M *2*3 18 j 74 

182 (Wanmwgtn..<268 U-3 7h5 21 33 I 28 «12 71 

- - ‘ - - -- — ' Tti28) 43 118 !Z88 


Q9il 
10.35' 2J 
N18i 48 11.7 | — 
91.4(38 0 8 45J 
20 26 118 148.4 
807( 10(48 >17.9 

J ft 2.1 
- I 3J 
0.9132 
14 ]32 
6315)28 56 
753(31138 
Ml b) 31 i 06 


520 
298 
128 
1Z0 
74 4 

1 5<l 

N98) 




hi 


18 , . 

10a 1 83 lAJhedlonttii 18p—> 206 
■ 17 l 4 VAimL Evinrv _ . - J Sly* 1 ] 
UO • 100 (Ape*. Promt Up. J ZU 1... 
271.-' 16 hfOufeiariJu.— 20 | 

■91Ij: 54i]BP>>uaer Eees 5p.—' 71 
430 > 288 |Bea«r 1C. H.)lOp..-] 370 
•17IJ 7V+BertHeyttHay Hill J 10V 
250 , lB'JVBdlan (PercyI ... -I 222 

368 277 BradfarePren.- 368 I 

340 230 Brugesaier En 50o J 322 I 

144 1105 Brnehland- J 143M 

{463 1033 I Da 12 pcC m 2002.^453 
140 1117 Smtan Enau-J 137 

33 I 2S KapmaProoi—- J 28 
2M (170 Cam &Cc+mw_ J 208 ; 
129*], 101 1 do8 , 4PCC" 199904 J 116V- 1, 
185 > 128 lOdffl Prag 20 d . - > 155M .. 
234 [195 tewonnoal 20s. -J 225 

450 365 (Cheneriwld- 445 

615 ICMrcMwry Ew. ... 775 

42 HCii»SaeEua«*c_ 1 74< 

- LA SOp--] S60 

eN<ctoft.. ,154 

jcoHMqt20p..J 345 

(CpnneflsEu AguSp.l 92 

Eoterot Sect. lOo. ] 37i; 

CatryNP+I.lOp. J 109 
52 «tw»> Pre»-B- ...4 84 
210 fcmsr+tPnjc Grp.... I 235 

180 OMianiHH^l-| 317 

7? (QaMDeeCerpna.. J 124 
18 iDam Enain 10a —J 19 

77 iMJercora..‘ 101 

lZijiEflmeoaHhwlOa — 

8 !EmleyTruU- 

125 IEsh. & Agency 
85 |Ltt*& Gen. TOB¬ 
IAS 'Esc. Prep. In. . 


air rs ] a9; 

17I32I2J 

_i _ 1 _ 
20,20; 24 


211 


780 

74 
566 
155 
345 

leo 

5* 

111 
85 
260 
320 
125 
25 
101 
IB 
9? 

157 
92 
166 

75 

240 ... .. 

158 1125 VainleM Evs 5(h.... 

40 ' - - - - 

85 
74 
370 


42 

i I 

I. . ' 

‘*1... i 
!• i 

1 ; 

t 


| bis 3.0 36 

1 _ I | ~ 

ill0.19i 16(66 130 
. 168130 26 IlflJ 

I ft9illO(4J d2J' 
I R25) ZS I 22 |2D6 
J 012Si 92 ,F2.7| - 
746j 13 [48)223 

I —I — I — 1156 
| 14 7' 1 9 I 32 119.4 

I QSV%* - :F7j; - 

| ! 7 r- 

I 61 

! 192 

♦ub : 

06! 

Nlbl 


ft 1 1-6 r « 

128138-172 
16 I 38 >298 
1 12 I 3.4 !351 

i ft U' 

> • 42 

..19156 
4JI4 4 ' 1_B 1103 
1g2B> 26 1 4.4 llT7 
315* 15 il38<t781 


ILL 


125) 21 16 
169 33 ■ 28 
158) 31'33 
12-5)37 [56 


1342 

151 

124 

69 


170 

212 

100 

122 

515 

19? 

5Z0 


S ! 

147 ( 
90 ■ 
157 ' 
74 j 
235 
156 ) 

23 Fne Oaky Into So... I 26 | 
U2 Came Hie Prep 5c- 4 83 
21 ttGiftrrt Kle ■». ilk - ■ 23 ] 

725 .(Grainger Trim. -- - J7W 
140 <Gi PenlaraSOp—.'162 
148 Vreyrejl OHcei 10a [ 2«cj 


I 61 Evireri lee*— 
215 £oun New Nth U .. 


025 28 16 308 I » ig 


82 aGnfi+nffSqPmlOe *5 

65 :KaU*eoaGoS0.10 -I 95 . 

381 dmamenon-A'-505 

1*4 l+Hmareer Prop lift ! 190 . 
460 Ihnuemere 10 b.... ■ 580« . 

*ji+ 19 ftHkUna . - . Wj-l 

3m j 255 dairy Preaeny ._ 295 l 

939 i 559 urn Inc P*y SO 01 j 894 ■ 

110 ' BO dermy-imw i . » > 

78 i 3b KemlMPHOp. ■ 77 I . 

302 <23* <L»np PrnoeriiH . 298 ; 
{]«■.■ a^ji t»8VncU<?0«Mft-:£J*l +*] 
41 ' 3?‘jtand iiwenor-. . 38 

318 2*9 LanaSrtll - - 310 

450 a? IftLene Lease SOc 372 • 

198 142 LOiifl4£dWi>rghl0B 1 188 1 

17 • a>'-+Loii Mao 10 d 9V+I.- 

31? Cbl ‘ Lon. Ptb#. Sha 10p • 285 • 

1J2 113 \oo SmpProp. 128 

£133 -1115 Delate* 1*4.* 030 

370 255 <lY»tO" Hi» ?0 b • 320 

336 2» ME9C 30 

140 98 Mart he jm . 107 

oO AJi.-MarBoritagnSo . 56 

12B 88 Marie* Eiuii" 117 *S 

IDO ftMa>LmC<i>rraa< . 115* 


1JS! 0.4 1IO2I 
— * — I — <142 
185(15 '115< 60 
93-68) Ob '426117.45 

3 0>09IZ9 521 
lil 1-7 • 33 124.5 
025* 1.1 I 7J 1166 
13 0125'58 1108 

40(01!24l- 
615) 30 >56 * 7.6 
-1-8-98 
2jJ 28 ] 16 ]1DL5 

sis! ft * Z8 i ft 
5 5| 1-2 ; 48 124.1 
71*50,181223 
g58 37 *73 69 
eQBd D J < 5 4 !pl 2 
7675* 16 : 21 <365 

9B J.1 ■ 74 44 
18 T 1 4 1 2.5 ;3b 0 
OloBO. - |46 4 

4 B] I 6 ! 2J !?9 4 
aesd - i ai: - 
163‘ 26 2 7 116 I 
♦ 1 4 08 26 V71JK 
tS-S'n 26 24 7 

QBtiS 71 Fb 4 - 
10-16 38 24 ] 

17 27 1 4 * 3 3 28 b 
045*. 1 9 4J 12 2 
905 25 32 4 0 : 9 1 
- '302 
40 : 1 20 -275 
r*4 41 1 3 4 9 .?22 
09*0*11 7 17 0 - 
155- 1 7 2 5 29 5 I 
90 I 4 4 1 22 9 
B9 7'j 0 9’30 .4 ; 

OS - U- 
20 74 2* 18 
K.’O 12 3 7 234 ' 


PROP E RTY—Continued 


»** 

Huh Lam 


Slack 


115 

280 

34? 

f® 

11/ 

37 

37 

2*0 

292 

33 

6)0 

124 

35S 

198 

J3> 

II 

94 

29 


57 
115 
250 - 

332 
» 

85 
18 
32 
233 
292 
3? 
570 
112 c 
350 
192 
128 
8 
82 
22*- 
190 
670 
212 
147 


84 

29 

14 

137 


5? iMctner+ei !Or< 
Bbl<UCMr5K.-.2tlp 

210 Uaureinch 
228 Monorrm f.l: 5b 
72 74uct>b*<4 tJ> 
b7 lira Catenpnh 5p 
15 4y fl (.j P ;[. u ,5) 

38 Pjrbcal*- hlorr. 10 d 
184 Pracht, 

208 iPeel NMy 

Phbrnt, P»^ jripl.r 
370 Pi*e!l Marian-. £1 
84 Pr» Ming b In. 

7?S iPrno 9jnner’.bip. 

!<• 9**OP 6 Per**-<(n"y_ 

111 *Pri4> 5-tr in>50c< 

7>* Raglan Pny U, 

64 iRrgaJiin 
19 Reim 1 ,r,i 13s.„ 

225 > 370 RDhanCretailOp . 

670 < 29? Hoveriauir L! 

264 i ?04 4Lnh a T jnmb -r", _ . 

1 57 • 131 Samjel Pr^pv 
S39V S31i]5arakrivt h^kv 
92 ' #9 Sea M*ir» 20p 
•31',i 21 .ShealhanL Prat, 

2D*] 1 ir'«-+Sherj'jn Se:i l(b 

147 117 iSihNhLMr . ._ 

1327 lES! i Do IOkC. 07-90 £3)0 
£139 nw De Bk Cm. 9) 94 £132 -1 

£110V)£95'« 1*6 12’,Kle2009 £105'- 
UD i L24V b, lji^ h* - 

72 I 31 l Soatner<0SLU!.uni5p 
190 1 133 3ory!u»t — 

162 '134 QuimaiaSrC! 

66 I 44 'Strrimg 6 ire lOn 
311 1211 ! Do 7ecCn»CuniPi 
33 . 15 Blewari Mjim rjrs 
435 1 303 block Conner «e . 

74 i 48 SnclPy 
120 i 65 ■{■Tom. Eiuin 10a . 

135 *101 i Ma 7*.« C« 251* 

4? I 35 ^awr* Cenre - 
35 I 23 ■yrawpg'awStC'.np 
18b ‘ 148 llraHort Pari 
188 1132 1+TmchenKod JOn 
37 i 25 tTreuriProc 5p...- 
565 < 440 Njid RealPrap 
87 59 Witter lAtbedUOp 

525 1425 Iwnmer Estate. 525 

430 1 335 tWamhW U*. 20s 425 

117 !l(4 Wain Car <d Lar. - - U7 

139 I 62 <Wl6cr Hlflq*. - -112+2 

£43i,l £34 Werekfliaye DFLTC £42‘*-V * 
147 11D6 MiU& Cautery-147 

23 ! lbVWtaHmqtanlnl . . 22 

125 I 105 taNm+uePraplny 125 

72 ( 48 ^YarkMonfl- 52 

SHIPPING 

230 <162 Bra 4 Cornu IDs — • 2W +1 
206 ! 85 Comm Bros. SOc--- « - 

137 ! 90 Faber IJ*— - UB 

£11*K 700 Couas-LanonU— EUV 

700 >510 BraqSlepU- 623 -? 

102 ‘ 84 IHiHingCibun- -- 87 

hi t 46 Jacobs U I i 20 b - 52 

■20 i 3 iLan.trSMsfrtr,.- ; 

112 : 22 B-ytrShnimg- 

62 • 2b IMetvy Ml Uan— 

59 I 28 IMiHerdtacbCl— 

140 (104 iOceanTrampon.- 


Dn YTd 
IM Cw Sr 1 * P E 

0Tb9*y, 5U H 1 28 

62 8-22 3 S 18 7 
56 35 31 49 

4 5 ■* 6 14 7 7 
4 73 !2 87 kirn 

6109 11 18 65 7 

10 IS 7 9.M6i 
04 20 40 167 
7 2. 2.1 4j,iSb 
4735 1 7 J3 ^*»< 
- - - ft 

3_ _ — _ 

»W2V li 2.9 3? 9 
17) 1 8 29 31 3 
«3? 13 28 3»4 
2.25 2 ) 23 <221: 

0<79 4.1 lb >23 1 

r? 5 3 6 4 4-91 
10 0 4 b j <a> 4. 
SH62-* 1.9 8 1 -101 
3 3e' B s 0.7 21 0 
7 25 2J ' 4 9 10J 

5 5 12 5 3 '21 1 


S33+ - I 1 , Q3? 5i> ft 1448 ft 
3 75 ID 6 4 216 


- : - i _ 14 a 
'4 0-16 - -17 9 
CIO**- • - - 

03<S.14 3Fbl - 
Cl?*,*- — -Jl 7- — 
£28V+- OilVv - 39 3 - 
491; 
lBSc 

3 2 \ 9 28 25.8 
ri C 2 1 22 2U.0 
7», - 32. - 


162 

65 

311 

IS 

435 

68 

117 

135 

41 

30 

186 

186 

36 

530 

67 


055 2b lb <342 

84 ft 64 ' ft 


3'i 
24 

38 

38 *2 
1251, 

328 <240 (P 6 0 Dc-MLl_304 -1 

47 I 4 (Reardon Sra. 50p.— 14 ■ 

115 I 75 iRuaciiniPlW ■ - -’ 75 -1 
E25JJ U2i^reCB*ai#enSO01. i £2V«+‘: 


•5> 36 18 22.1 

DJ5 14 04! I 
C7i ; -» - 15a, - 
nOJ-» 1J 31 30 4 
10 37 4B 1 66 
10(7 3 3 7.7 14 5 
bgo4 6 i.4 35-44 
DJ3U li - 
1C 3 22 17 238 
0 <5 17 16 261) 
til 0 1.3 30 37 5 
115 5 is *6 229 

fz 3! — :e - 

<i(2 *7- ft 3 5* 
.345S ft 49 ft 
7 5 24 7J itbfir 
♦10 75 24 4 9 -2-49) 
35 2.? -.7 34 3 
450 U 13 7-1621 


135 23.22 '3.4 

13 0 2.1 3 b'<14 C< 

ilOO 19 1 ?j »4 
60 29 99'4 p 
t3 i 05 B5 3791 


BJ2 0 - 


T < - 

- 36 


45 0J 51 1 - 
12.5 20 59 tiC O' 


5.G 1 1 9.5 14.1 
042t - 1« - 
8J> - : 32 1 - 


350 ^urmwuScaaLl_> 368 '-5 

SHOES AND LEATHER 


•2381, 
178 I 
48 i 
197 ' 
133 I 
92 I 
230 i 
167 : 


173 ' 

■n?m 

850 ' 
226 
2*0 
345 I 
330 I 
U2*«! 
665 1 
301 ) 
450 > 
£27 
720 I 
323 ' 


100 jGaraar Boot*- 

35 -Hradtam, Sure 5p _ 
140 lanben Hft 20p.. 
70 'NemtKXd 5 Burton . 

70 IPmaroGrp- 

IDO {Sirenyb Fuher .... 
79 !Siifa. 


58 (AbertomROJO - -* 60 ... i 
£11 (Anglo An in. Rl_./ £UV . 
447 IBarkMfanlRJDc^; 460 1+7 i 
115 
107 
120 
140 


230 , 

4575)33 

36 '122 

J 178 . 

77.51 3 0 

60 69 

35 . . 

i30 Lb 

: : 70 

.< 197 > 

H4.791 3 7 

35 <105 

90 

«i6 1J 

66 132 

' 81 

45 ZO 

7 9 71 

..! 137 -+2 

40* 2 

*2 b3 

. 140 : 

||)X L8 

23 -2=! 

AFRICANS 



(GotonskP 21* . : 120 

lkiruiTradAi50c_. I 130 

|Ueuuu ROJO_120 

hr+MemPnnBO^.) 178 


+8 


298 OK Bataan 50c_- 295 

390 )Rn Treetom A<50c 390 

205 (tSASOLftl.- 240 

263 >SA BrewiZtk_295 

U71. Tiger OauHl.. £21 _. - 

290 (Tougaai-Hnltn fil_ 290«< ..-) 

IBS hi msec 20cu _ < 205 ' . i 

TEXTILES 


Q!2c 2.7 
QlBOcJ 28 
07tto ft 
(E3d ft 
010c £4 
. *g06d B5 

015o £« 
-3 i 01420 L5 
' 055c-2.4 
033c ft 
Q36c 16 
QlBOc* 23 
1056c 10 
Q32d L4 


'83 C2 
•70.72 
• 67 . ft 
;B4 - ft 
‘3* 12J 
1 2.9 496 
3.9-1C8 

.20.9: 32 

-62 <67 

,u; * 

'5.4,117 
: 38 .105 
: : 5J 
68.10* 


307 I 
155 I 

91 ) 
104 | 
110 

82 

182 

69 

140 

iS'l 

270 I 

132 
134 i 
65 

■in,' 

59 , 

UO 

65 

61 I 

60 : 

448 I 

96 I 
130 i 
79 • 
49 I 
120 I 
85 1 

59 1 
58 > 

278 

62 

60 ! 

133 1 
116 I 

•3*J* 

37 

158 > 
37 1 
47 i 

159 1 
90 j 
* 

V 1 

17 

160 

92 I 
11 1 
67 I 
87 I 

172 I 
69 j 
155 
170 1 
lf/J 


2b5 ADiedlmde 


80 (Atkins BraL_- 

70 Beales (Ji 20a- 


307 
108 

. _ 70 

83 Beckman A. 10 b- 1 94 

78 SrA Motor. ..... 109 

56 Bittner A Lumb20p- 76 
150 Eumatei 10s. -„ 164 

19tpCanieti mi 50p- 30 

91 iCoats Panw,_ 139 

57l>Ctqh. ___ 

108 Icourushh _ 

£871, Do 7nc0rt 82-87. 

30 Srowtfer fJ )- 

185 pawanimi_ 

76 iDuaniDayidi- 

68 <Don B01 Biii-J —.— 

30 tartr-iotWuapylOp.. 

7 TeigiBW Uanen lOp 

40 Toiler-John' . . 

73 iGaslell B’logn 29p 
40 |H«kiag P-n 50 b .. 

19 hirgumrih M.20p — - 

14 I Do <A 20 b - 

85 UngramlH >10o.. 

46 Uereme iHwqs . _ 

97 1 reds Grp _ — 

51 .traer - _ 

19 town'Robert It 1_ 

68 tyles(S.i20a- 

56 Mackayltagt . - 
34 iHani>>A..2Qo . . 
28>;'Mtnvu» Brj, 10p.. 

186 NoUkManlg. 

31 <Nb« Jersey 2ft>- 

34 IPalnMCrewp -- ' 

90 fftPantlirrelU __ 

85 iPjrtlanq'A’. 

Ui>Read<cui5p ... 

23 iRthanMOo 
85 

20 

35 
112 

45 


♦2 I 
•+3 , 




+2 

+1 


SEE7 2CP- 

Seken IM. 10s-.• 

(Shaw Carpels 1 Op...' 

Sirdar.. . 

•Srpall 6 TiUoas_ 

28 Smallriao 8 lOp.... 

7 (Seencer (Geo 1 - - 

12 Sinaare 'aior. 

120 ' DaJOpcCnmPrt — 
51 Strand Rriey Irr'3 ... 

71,-Swnef 1F.1 
40 fiuneamVkobey.- 
61 (Tert-rd Jriy lOp .. 

93 iTcmkreoro __ 

j*i/rnoial - 

112 (Tnray Y50. 


621, 
126 
£92*4- 
45 ' 
266 
120 
134 

65 

51* 

09 

49 

53 

51 

1O0C 

48 

120 

59 

30 
81 
72 
55 
281, 

TO -2 
34 -1 

34 -1 
132 ' 

90 

25 -ri, 

35 . . 
158 • 

36 ■ 
410 

128 -2 
77 

31 ' 
10>, « 

14 -. 

130 : 

61 

71, 

53 

67 -2 
122 

66 -1 
151 


729 31 3* IBS' 
50 14 66 432 
93000 61 >61 
5.73i L3 a 7'12.4 
7465 34 61.7fl 
4i 1.9185 ! 8J 
MO 1 1.9;44 ;170 

T4.7]3J 4J i74l 
T3 7' 1 7'05 <18.41 
. 14-2! 39 143'58 

Q7V45.4 D2Jf - 

■ 10:14-32 <*3031 
17J 24 39 136 

3 1*5 36 5-4 157) 

e ' 45 42 -48 71 

■ 132 05 29) - 

225122 6J TB2< 
• 4 5 3 J • 72 1 58 

- - ■ - «ai 

♦-' - < -125 

; - : — ,izo 

■ nU> — ■ 14 — 

' 26911.9 ao(9J 

3 55 ft '60. ft 

■ 01 24 T 02 17 0 


55 L4 9.7 95 
48-08'79 233 
7213 17-58; 126' 
30 18 150.101 
T62> 32 < 42 1 B6 
15 58 <63:45 
HCM- 84..- 
u3J£5 36 15 9 
48 32 78 )5H 

712 £4.6.9 73 

L45| ft <61 < ft 
38. *9! 34 a« 
TJ25 31 58 .i 721 
25 18 87,77 
325! 35 38 IlflJ 
ft— — ' — | — 
71751 31 181 (44) 
sOlI; - 1 t | - 

Q10". - -1L8: - 
£25. 33 <53<64 


0232% 2.7! 98 <79 
4 N 0.9; 85 <19 7 
50 4 4 ’ S 9 ; 42 
12 5: 22 5 4 >981 

. u> +4 -0111,4. 2J . U !38J 

91 tVorirlydeliln-145 n50 30 49 *6 

ei/Ynugnai -.. . < 91, — I — ' — 1 — 

TOBACCOS 

353 j 175 iBATInov. 353 + 3 t825 40 23 80 

£11DV £97\l Do.l7V»l5»30e- U05>;-i, *012V*»< - '01 < - 
180 1134 -Imoeeiai. 175 -2 • T78 2.1 64 -98 

175 <112 Homnam lji,p . 175 +3 < +60(47 49-46 

TRUSTS, FINANCE, LAND 

1984 I + nr Dir ] ! YT4 

Mqh Law ' Slack Pnce - - I Nel Cn tr-j 


164 

88 

587 

70 

448 

265 

b* 

219 

117 

113 

269 

73 
610 
159 
125 

95 

200 

392 

39 

144 

101 

312 

99 

es 

173 

157 

103 

192 

29 

333 

68 

712 

■112 

261 

CI9 

252 

«59 

105 

43 

74 
295 

77 

550 

112 

IBS 

107 

37 

27 

527 

169 

295 

65), 


Slack 

Investment Trusts 

1120 Aberdeen Tew .. .. 164 

1 68 lAibaim - 88 1 

I 440 lAl'iance Trust . 582 -1 : 

I 57 lAhriuna Inc - 65 - 

■ 320 1 Do. Cawu> ... 448 1 

•195 I Ain Irre-imeiti Trim 235 

I 57i^An*reie w». inc.— 62>, 

! 156 Do. Cap . 219 

I B9 lAmeriur Truss — . 117 +1 

1 B5*:Amer«anTA B< „ . 113 ., 

! 220 lAntpo Am Sen ._ 266 

I 53>.uAngl>lni Dm-...... 55 I 

!3B4 I Do AssetSre.- 4B : 

1114 UtnglDSuL In. _ 159 

1106 Wtwneoes inc .. . 1Z2M ! 

| 64 I Do Can 50r-' 93 !-2 < 

146 *9Anp> Ire (AS1)... 186 

I 312 AsMknrn Im -- 390 

; 28),lAssn Sort <uU0p-. 39 

95 Ailama Inw Its- 137 

I 75 iAuanw Asseti_ 89 

1215 (Saitfe CiH<yrd Jaun . 2S8 +2 ' 

< 83 ’Bailor Gillrre Tech_ M 

■ 66 <Bankery' Ire . . 84 

[lX SerryTms - -. 169 

1116 'Borders Sito ]£b. 155 .. 

1 74 'Bm Am A Cen. - . 101 

i 14] iBntoh Aisets . 191 

i 2D),BrrL Ema Sen 5n £6», . 

>263 iBnUrenL. _ 330 

< 55 (Bruner Ire- 66 | 

! 1«Z iCaiedcnu inn. 5* — 210 +2 

• 41 Caodvun ano Cer .. 107 -1 1 

! 63 ■ Do.C*,7 W . 255 - 3 : 

I 710 Camellia invy. 10a.. £371t 

>19b Cnan-ili lot U... £30 

363 1 Do Can 459 

I 7b 'CJR PacilK Ire Ta.. • 103 

1 24 1 Da Warrants — J4 

• 60 Oiairer Tmv . . 74 ■ 

1230 CiuidHraiinil .. 290 

> 32 CeyiCsm iik.- 3*>_- 

! 395 i Do Cap (ill 550 

- 95 City & Farrqn Im _ . Ill 

! 15* City or OiWre. 104 


For C)>e Bras. <ee Fmjn» Land 


91. 

103 

101 

397 

287 

U6 

S3 

365 

*9 

Llf-l 

167 

rre 

5* 

107 

34 

151 

253 

MO 

125 


I B2 Core. Ve+Lre Ts. 13s _ 

I 17 Da lDCWerraau- 
1 17 ■ Ds 128 Warrants_ 

< 412 tsauneMai £ wo -. 

1 B2 <Crncen Jasaa 50a 
'230 Crai Fttrmi I] 

51*H>anar<iRC' 

5<« Da -Capi a 
75 Derby 7a :nc 

‘ 75 ■ Do Car 13s - 

?90 ■DrJvtm Jaw* _ 

' 24? .franor Cpr. 

87 DiayrorFa'EM 
■ 26 Cm Warrant tl-i: 
29* Tharipn Prefer 

< Sr'rDLa+e;: Sift 
720 Po Lin'd, i J 

Dbnoer 6 Imktv 
E* rSi-:nA-i T-i 
■Ejuttv'ce •■<■ 
EO'nP-j'? - -■ 

D, 

U.i'in. T.i 
ElfLI 6 G+r- 
iVT i Sj 
l+sl?.-:* ’-'.I- 

ES a i-r-ri'. 

L;. (A )• )-! 

Erg 1 *iy I-. • 

E-; ai.;- 


140 

145 

39 

Be- 

ZCi 

t*> 

::g 

3?5 

rr? 


*6 

22 

Z3 

517c 

160 

2SO 

651, 

9- r 

103 

IDO 

IM -2 
368 

127 -1 

45 
364 
66 
UO*, 
164C-J 
180 +2 
45 
107 
26 
113 
253c 

w •:> 

L24 

227 

33 

94 

64 


525 j.D 1 4 6 
13 1.1 21 
713310 ] 33 
78 10 17 1 
039 - .01 
^0 10) i 
B.4,09,19 2 

12.5 2-2*31 

535 ID; £9 
♦163 10 169 
ft— — ! — 
♦128.10125 
90- ft ,11 5 

012% 1.1'45 
17 0 0.4(26 
7088 11 3.2 
U ft <11 
05- 12 1 05 
O.t 13 02 

2-28 ft 39 
10 14!00 
33 li:30 
2.6. LI • 37 
M>ai0,5i 
0 9 12 i « 4 
711.7 12.5J 
20 ft .4.4 
t35 LI 124 
qO 85 ! 2'13 

90 0.7 07 
0M*+ 1 0 14 1 


2 15 ft , *2 
+3 3 10 133 

Li 10 1 *.7 
0S5 ft '13 

:1B0 ID 5D 
nO 3 12-03 

+4CS 1 0 10 1 

•625 10 97 

USDS 3 4 
59 i-l 17 
1-35 09 13 

:i5 :-3 45 

16 48 U IS* 

j: » *: 
: f 5 1 r i ? 
<• b : a 1 * 
»: s 1 i ■ * 


INVESTMENT TRUSTS—Com. 


l; .i .+ 
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1904 ! 

High Low Stock 

2*fl 180 lEauily Ccnwi n . 1 

3**5 < 330 i Ob. Dta 50 b- . 

130 107 Euraoran Auer*. Dfll ’ 

B? ■ 70 *■ s C Alliance ire 
123 <W 'FACEantreyr- 

147 lib -FAC Pacific 're T I 

IBB •' 16Z 'Fami, in. Tn. 

370 1270 -Fdyiicn A Gen 
J?*j- 9 Firg flurionr Aueu 

244 > 195 .Fir.t Sm An - . . • 

245 170 FUCITP025 . 

45 ’ 3<j -Fk-dgelipg ]qoi it. j 
25 13 Dp Warrjmt _. _ .1 

4*6 * 7*4 IFIeming American — . 
1?: , 99 Do 7pe CnUnkn 1999 ! 
275 IBS IPHiogClMrrMoeSfb-- ' 

223 180 (Fleming Entrrpnae .. 1 

314 228 -Flenung Fjr Easlrm.. ! 

106 ' 87 Fleming FlrogThiM 

527 - 392 'Fleming Jopanne > 
111 90 ftTemmg Unraniir _ 

210 ' B? -Flenuig Overseas ta _• 

150 119I^Fien*eg Teen Ire I 
280 1 2lb Fleming (Jixrmol. ' 
130 110 !r»fgr A Col . .1 

6* I 51(;FirlCriim Jnc 
4 '«> J*a; Dd Cap 2>;P .- . 
43i,i 37 !Fundirem inc. _ . 

277 1B2 | Do Cap . . 

IDS ' 75 KIT GIMul Rrc LI 

175 J?0 fit Jdfun _ . 

1 >3 Bb Cartmore knmun ■ 
581,- *2 Ua*Tmcrr lid 4 F Tm 

1* B ‘ Do Wananc__ 

£35 | 184 iGen C-HttliddlM .. < 
5-48 4J2 'Genet,I Fundi . .. 1 

565 < 430 I Do Cone lOp - . 
140 i 95 .Gen. Jrwdry 121,® ; 

107 ] 77 iGlaygcreSt hidn. 

£51 ; 197 IGhttr Ire. 

212 '176 firevidnar ire.. .! 
£50 170 Kunbam House — 

£49 <182 freuplneeilop. 

143 1114 Hanfcrei__ 

Z4 . lb > Do Warrant*__ 

??8 ! 189 .Hill iPtulmi _ . • 

293 .213 'Indepenoem ire .. 

498 390 lire. <1 Suum .- _ 1 

217 164 -Inveyipn Caoual 

^0 JT Lhuus Aj>+b lOp . . , 
257 1 213 Jmej Cen U ... < 

106 85 JnHpiikngi_ __ 1 

621J 51 iovr Ire Inc. IDp I 
2C*.J 9V Do Us 2p ... 

744 ■ 27b '.Kevauir Im. 50s ... .1 
29? 225 takeVien hn. . _ 

128 : Sh'gXanci. A London Inr. . 

16* •' 130 (La* Defteixnre _ ! 

391,. 341, Leda tre Inc. 20s_- 

134 % Dd Cas 5c . . 

145 -124 'Lon AiLantic . . 1 

267 - 220 1 Lon s Gan bflp. - 
1*2 1 123 -Lan 6 Straihclytir < 

95 1 73 London Truu. _ ... I 

225 ' !7b Umianc in,__ I 

32b 28<] .MAG Dual Inc lOo. 

■Mb 307 Do Can lOo ... _ . 

127 J UQ . [a Au Dual Inc 10p_ < 

B9 • 58 1 Do Cat *p .. 

187 1*1 -Marine Ad. S.T-J.U 

151 123 Melwiim Ire . ..! 

88 71 'MmMnuTn 

158 <111 MuJWmdlre. Tsi ....1 

15* .121 iMonki Ireeu. ..! 

Zb5 £11 jMoorgale Ire Ta 

89 ! 63 -Murray Gramih ... I 

85 ; 64 : Oa E__ 

107 ■ 85 lMurra. isuene In.. ; 

10* 80 ! Do. B... _• 

114 I 85 (Murray Iml . - ... 1 

112 1 84 ! Do.E._i 

loO 1123 <Mirrar Smltr Mart-re ■ 

156 <120 iDo.B. I 

266 ■ 22* lMurrar venture, - _. ! 
625 • MS iNegitSA IUS1 

108 . 73 !Ne«Auvlmr 1 vl50p< 

364 303 Ihe+CsunfiOp . J 

73 ; 5b New Banen Oil Tic .. 

*3 ■ 34 New Thrpg me . J 

30 < 21 • Do. C,a . .. 

13 ' 8 • Da. New Wrru._• 

358 ' 260 Dew Tokyo Ire. 5Go_ • 

171 13d 11928 Imeil.J 

283 , 222 In u>.Atlantic5et_ 1 

170 133 [Nm 8m. Cwtadun... t 

137 138 Win Sea Aneu 50o.; 

25? < £10 INim Amencan 1 

157 128 lNormern Seo • 

131 : 47 iD-JwiUilmr. 

38 I 24 .PrvuAvets 1st l^jo ! 
136 100 Piecxui Metab To. ■ 

304 <Z43 Raebuir 
107 ! 7? iRujnts & i‘.v Caa. „• 
125 ’ 43 Hirer 6 Mercantile ... f 

199 15? ‘Pirfr Plate De>_1 

Q6V uy.flor+o, .Br rF110 
170 <138 Do SuPSIFiFU... 1 

£15\ £12Vlabu MV FiU «. 

157 *127 Do Sub SncFl 3 1 

235 184 Romney Trca . 

£1061895 RornnaNV Ft JO- 
289 [236 -Si Andrew Ta .. 

211 j 174 Sat Am tn* 50o - 
*12 } 320 See.Ot.ei A< . 

151 117 S^jt Ea:t ire 

251 <192 Scnrr.n Irv., 

367 < 285 Scat A Merc A 
360 • 270 &ot Mon 6T«. .. 

212 1I66 (Sca-Naionat 1 
120 ; 93 <5m Noruem 

502 1364 sec Alliance Tsl . 

112 85 Beomtiei T Se. 

2H3.1165 . fitarei tat Mb-. 
bb 1 51 Smaller Ct» ire Tm 
256 ! 215 SPLIT InclOo 
186 143 SPLIT Cap lto 
77 61 5PRAITS09- 

56 ’ 36 Da Warms* . 

129 • 113 ! Da. CimbtgPrri 
38 . 33 airman Em ire lap . 
184 ' 145 ,5-haoen For Email 
117 . 9* ‘Sucklnllim lny_ . 

112 , 75 <IR Aunnlia TnW . 

79 ; 19 tflCnyriLondou Til 

146 ; 121 ,TR Ino A General - 
260 . 200 -TR Natural Reiaarcn ; 
176 130 -TO Mono America ... 
280 '190 iraPacrtsSawi. 

139 109 ITRProa Inr.TlL; .. 

89 * 69 iTR Tedmo'ifty —. .... 

128 • 98 TRTnnteeiCorps... 

122 ' 86 -TenatleBdr. 

40*? 33 ‘Thrag See Growth 
274 211 [ Do.Cap.ll. . 

212 H59 ^lyoqoorton Tictl . | 

70 I 33 'Do Warranu..J 

196 1 163 Tar invKt.inc_ . 

267 212 : Do Cap. .... . 

1*9 13 -Trane Oceanc .. 

1D7 ] 80 lTnta»e Invert 

80)j i 67 Tnpterev Inc 50p ~ 

710 -475 > Da. Casual cl.. 

189 ; 153 'US Deb Cora... - - » 
93 •• 76 jVfcmgReiouren . ... 

514 (*62 iwmtyielm tl _J 

99 ■ 60 iWHUrbanom 5p- . .J 

146 J 110 ,Wsan Ire_ 

34 j 22 Do. warranu_• 

260 ! 207 nreoman ire ..._ 


243 ' 
395 
UO < 
abut 

139 

146 +1 
182 
330 ' 

ID -1 
ZU ■ 
190 
42 
17 < 
442 

114 i+2 
Z35 ' 
228 : 
288 
100 
514 
101 
109OI 
150 : 
280 ; 
128 I 
60 ' 
4*,' - 
40 

273 - 

105 . . 

161 • 
113 * 

55 

12 i 
233 i 
547 
560 I 

140 ; 

107 .+1 
24a 1 
208 1 
245 1-5 
248 
140 
27 . 
227 . 
242 i 


or Dm ' Y-W 

- Net Or Sr's 

F]D bB 14 6 3 

FI?**!)* 47 

aGIO*+- 12 ; 

>1 65 I 1 2.7 
1610 19 
l3 5 — 34 

661 ID 42 

94< 10 4J 

005 17 07 

160 1 0 35 

Ql*r ft .aa 


4 25> LJ 14 
07*.< - Fb J 
77 J 10.46 
73 ID 14b 
201110 
H225- 10 1 32 
30 09 [1B 
2 Bl 1-1 *0 
62.33- 10i31 
22 1 0 1 2 1 
675 10'34 
£2510 2* 
525)10 12 5 

511' 10 lb? 

■2 0- 1 0 i 2 7 
14 12 12 
I? 01 1 J 25 
WM1 2.9 

IB 4 10;51 
90 10 24 

2J5) 10 i £4 
miain - 2 * 
9 01 J 0 1 53 
61.35) L2 i 0.9 
40) I 6 ' £3 
J? 1.1 : 21 
13.71 2 0138 


TttZS 10-52 

__ OJh 1.7'03 

498 1 .) 532( 11 • 1.5 

217 ‘ . I «3 J? LO 1 22 
59 
252 
105 


'0 05j 28 I Q1 
!2%' 1 0. 


62«, : 

191,1 

343 , 

283 ;-2 
128 . 
164 
39 , 
134 1 
144 • 
262 1 
159 : 

94 1+1 
22S 1 
316 i+l 
443 I 
112 '. 
89 : 

m | 
150 
B7 
158 


1+1 


154 !+l I 
265 . 

86 »<; . 

*3 | ' 

107 . 

104 . . 

113 I 

112 t 
160 
154 


7Q12V 10.40 
32* 0.7 14.4 
M > 10 (103 

10 ol ft ; 42 
74 ID (Z? 
20810]32 
t5ffil2'44 
1511' LO 1 IB 7 

T5J5) 10 I 53 
1A 1.5! 00 
235] 1.1 1 21 
£.75(11 142 
65(11 |41 
H25J| 10 jllJ 

t9 45|10lia9 

I40i 10! 30 
lift 1 0 146 
ZD) LO | 10 
£4. 09'23 
10(M 0 54 
1.411.0'25 
—I — I — 
4.4(10 (66 

N4 0j 10 >56 

£2j LI j 23 


265 i-l i 4.05- 12 ! £2 
550 >-25 1 0704 — 156 
0 4‘ ft I 06 
1425,' ft ]56 
02b 1.1 '< 05 
g£ .12i 10'82 




101 

364 
70 
38 
29 
9 

342 I 
171 1+1 
280 ! 

170 | 

121 ; 1 

249 i-l | 
157 | I 
130 I . ] 
33 

101 < ) 
30* ;+i f 
106 ' .• 
125 ; 

X99 I. 
CllAt! 


> 455)10 <46 
32 15 < 1.6 
5.7} ] 1 : 40 
1 vO-SJ • :ob 
I 60 ft 134 
I U67!l.lll5 
1 2.6 1 1J ! £9 

0.41 LI: 1.7 
0551 £5 'OB 
8.4110 39 
tD 19< - ! 0 J 
144| 211 50 
t65< 10 I 4 7 

-- . . *0£6S:i0]37 

.169 i.-..)«0ai%!l0 36 
£151^+1, ,tvtL4£S-10 I 2.3 
153 1... famKl LO 23 
232 ; 4.3 30:20 

ao»,'-u 1 - - 1 - 

288 1 ' 70 10 35 

211 +1 1*05i 09*33 

412 !+5 1 145! ft : 50 

— 3509-34 


147 
246B)' 
367 
358 
212 1 
120 : 

498 . 

109 1 
223 '+1 
65 ; 
227 

184 -1 
77 

41 ■■ 
129 
34 

166 -1 
U4 

92 
77 

140 
237 
173 
279 : 
137 ' 

87 . 

125 a 
112 
38 
252 
210 
64 

196 +: 
285 
147 
107 
76*, 
703 < 
188 • 

76 >.. 
514 ! 

93 


■ 517' ft '10 

7.7' 06 < 30 
' lb Bl 1.0 ; £7 
: 4 25-11 29 

.. 306 11.39 

< 125 10 36 

• 0710 40 

1 JL8I3 0 76 
' hl.55| 0.9‘34 

17.76-10 <112 

0035- - !fc5 

09V I ‘ 7~0 
04112; 1.7 
- Ql£lO0 ; OJ 
23V ft 2.9 
£0-l£;31 

■ NJ 1.30150 
t335.0o:34 

; 75 LI 45 

■ 34 10.20 
120 0.9'10 

1 13 15-11'33 
) h] 65. 1 0 2 7 
I 3410-34 

< 1435 10 55 

, 3D ft 1L3 

65 OB t) 

1155 11-84 
1 15 1 1 06 
32 : ft 32 
ml 8ft 12 .25 
17 97 1 0 1*9 


t5 9B LO 4 5 
tl D 10 1* 
20 0-ID fib 
iO 7i 12 li 
140 ;+l I 12 55 10! £6 
34 _ 1 — ! — 

260 1 . . ifli 10.45 


Finance, Land, etc 

.. mm ! l+ot 1 01* ; 'rtd, 

Hirii Law I Slock i Pnu . - ' Net Tir Gfi PE 

327 ; ZbB iApmgwonti lOp.-J 280 -2 ' 

330 < 120 lAHkenHume_■ 132 1_ . 1 

550 <3*5 (Ahray45niitfieri_ 345 I ) 

19tj< 10 jAnBkMmated F. tree 19 >- 


125. ft 06 - ft 
170 34,76 1521 
♦lbfi ft 167- ft 


^"I ® j*iwwa"itKte£j'J 22a ..jl.'TqiiJilajtsVeJ 

75 I 6} ; Do. 5pc Cum Pri l; J 70 L .< 05*. — < 73 I — 


OIL AND GAS—Continued 

1984 i 1+ ar* Dw I : rul 

96 Low ■ Slock 1 plica ■ - 1 MCI <C<yr fir'll PI 

t£4 0| 25)72 I 70 
56%, ■ lllJ 1 - 
100 31 7JI6J 

9 78:0164'42 
'+*. I QBi,%)182lEL’l' — 
'-101 n— - ■ — — 

1 . 1 2 7V 1 i I ?5 -1113) 

I 3A 10.76 i<» 71 

♦ 1 1 D6l 40 : L7 112.5 
! • 0 72 3 4 ) LO (305 

«2*tf _ 77) — 


17 


29 36 ^riffle Trust_- : 22)51+1) 

120 , 82 'Authority Ire. ZOp - ; 108 '■ 

335 >145 (Same So__' 258 I . 

105 ; 72 iBariowHtdgc30p .. 100 ' . 

15 I 4Inflame in&Fai?i tf J 15 | .. 
Eli 1 tio iBieurinotm Im 2c * dOV 

30 ■ 15 teonyjbond lOp__! 23 >. 

150 | 95 +8run Iran £l.-_ . ! IM > 

93 ! 63 BnMnny Arrow_> SS ~1 

QO* '£% > Da9pcCvUn 9fi-02 -£109 I 
25 | Ut+Cartwtt Vrm.Cp.5p_J 10iJ . 

3*0 I 75 CentrewayTrua-• 135 I 

216 1115 Clme Brut 

L1DW 

160 I 85 i+Ettafgn Fo Uan 5p _ „ 

40 > 26 ■fEqunyFm 10p_ J 33 
£M > £64 L«aBpcCfJ 95-2000.1 £78 
■647 , 362 £aco 
15); 

37‘, 

140 _ 

865 >675 iFramlmgion Grp . _* 775 i-B 

Ufc 1 76 IFrouiJ.J.SD.)_| 83 

1*1 '100 ;Han*ra Truii_ 

371* 24 -Ha mpto n Tg. 5a-_ 

95 1 70 (ftriaw Par SSI_ , 

580 1 355 Hendereok AttmGe-i 1 580 1+5 
140 : BO kHitt Fn.Aln. CP-1 U7 H-7 


KUilBlLZ 1200 
I - j — 1 — ! 13 Cr 
, 2B 1 66! 10 99 

1 44, Ll!bJi20 4 

; B-j - ( - (31J 
, Riiot: - 0.7 • 

1 -(—]—(♦ 

, T££ 21:37 ilL5 

I Q9®u - 105! - 

L0 : 1; fi; I 


J6 .115 ClmeBne— -- -. ZM I - 06.96 11 >47 : 

90 I 80 rftonp Fm Sem.5a_j 90 Ll ! bnia 25 1 30 1150 

J0V.6*g buncaniWUCClj aotj. .1 UzS, 18 ! 16 <02 
60 1 BS j+EttoygnFoUan5p J 

0 1 2b ‘FErubtFit lOp_J 33 L. : 

« ; £6* l_«aBpcCf0 95-2000.1 £78 f+2 

7 I 362 lErtofu lOp-- 555 Us 

5»J UVEi tout) lOp_j 15<> . 

7)J 2b FB CEitlTBlDp.-J 31 l ... 

0^ 53 ^FleeiKhlOa_□ 70 f . 1 


140 ' ’> 

37*2)+', < 


1301 30 : £4 :216 
131'. 1.7 ; 5.7 1*6 
OBV 53 iFiCB' _ 
17.5! 2.7 J 1.4 '210 
tD6:-l55:- 
009.10-05! 

90) 4 7 ' i~7 <1BJ 
T23 2 7 , 40 :1] 4 
611^10,62 229 
"03? -13!- 
OJOt-12 40!197 
110014.7 251120 
30i*0! }j - B0 

HrASKflJ EUIyl . 1 ^MjiS 1J2 
22 InveswentCa-J 27 7 [ tdO.961 34 ! 53 83 

a iffiS*. 0 ™;-.! » • 1 ' 

38 1 34 ttciiock In St>.... 1 36 

30 • 16 I Do. Gw. PI 50 —.J 27 

59 | 25 Jfttieywest Inn-; 59 

205 ; 125 fMaJt'n Taylor lOp. ' 165 

23>,l 34 iKwalw lOp_J 19 • 

19 I 10)rLnai& A» ire IOp. > 15 (. 

441,1 ?4I^LondOB Ire 5d_ [ 31 ■ 

83 1 b3 Lon. Meraua_< 79at-) 

69 , 47 | Do Deta - ...1 64 !-3 

£93 >£79 I Dn 7 bscti 200005 


6*0 ; 545 llnLlny 7u.Jiy £1 ., 635 
£14 1 LUt,jln> ABBeijer 4 LkSO—| mi 




00 Sc! ft , 0.7 ft 
111^22 95'60 
NL1, 101 BJ 110.] 
02<45i L9 1I6J 
106) 21 144 HI41 
7105J 33 J 23 jl06 

07NS «0 >F9JI — 


725 ' 590 'kt.4G.GrM*_ 725af+20' 25D ft <4.9. ft 

118 ■ 75 Wajtdie irei. 10a. - 115 I 301 ft (47 i ft 

™ jS ■ 52 L, i MifJ 


*57 1 245 iMereaMileHuee. ! 320 1+2 

277 ; 188 lUe.CP Fund Inc..J 246 I 

CT20 'E590 (Meuamie GaoPigPI j£720 L. 

415 1 2£5 'M-Hii An«i_-J 360 I. . 

14 | 12 (NUCIn«lI2ljp_! 12 < 

■280 < 160 iDewirurtei 51.11-<183 

23*,' 4 hVOT L AS0.25_ I 10 i .. 

-tfeiv 28 Oceana Coni. ... J 42 - 

45 31 'Parapttr 10p_ - J 45 

170 105 Park Placr Ire IOp-., 120 l . 

80 - *5 !+?ian inuea. IOp 50 > 

14a 1 10? S'lvewnr) 2-ie . ' 146 I 

£76 : ETZ’eSE £4',ec Anr_. -Z £76 < 

123 TL Sm.mfcne . 1 10Sat+2 

213 ' 190 Tremcom 5m 50e . 205 . 

100 iS Do Warrant) ‘ 95 ’ 

138 93 1 a Cams AIeco 50a. 105 

>6 52 -wn'aoo) ire .. _ • 71 

bl ' ?t -rtriw+ian ip» 5e 31 ' 

J5 IE +VBrtgn+nj0o • 18 ‘ 

2a 1T5 five Cain 13? . . 197 . .. 


, 1Z.CH 17 

026c - 
! 030 2b! 22 


8.7 
5.4 480) 
B5 - 


140i L4 I Si >JU 
LOi LB 111 9HS.41 

' 'Sdll!7"4:7Tl 

*0 87.155'29 1 20 
t0.9V 1 7 13D <263 
* 75j 08 ■ 57 ‘rMB, 
111 1. 36 > 3J -126 
•0200% 2.7<2B 140 
04*v"w ~ [ 56; - 
W50)43 60-39 
09 57* 1 0 ,< 3 B ;26 J 

il25< 10 ’ 1 7 45 7 
139 10 I 20 5L6 
035. 7 J <16 92 
1 «l 1 7 .11 ] 7 4 
15 5 40(40 tU4i 


OIL AND GAS 


. 3 


3 ? i 


»r. » ;; 

; j ; 1 ?« • 


133 

ivi 


:;Am0i:Ftdv?0D 
• Ar.il Pr(25a 
TIArarEn^i ?0p 
::A(.uw<: *e-. i<£ 55 

♦ Bell RrUUiren 
+Serkrirr E.oin 
WE'iCgr D<( . 
8’*rtj* G-’iM.re 
E'r.r Ea-r,; :fc 


20 1 

55 +3 
34 

56 

305 -10 
120 -Z 
165 -8 
28 +3 
295 -3 


02be ft 58 ft 


150 la 7 3 ITS 


5«0 1 395 Brn. Petroleum .. j 
B l : 68 ! Do 80c PI £1. . 

277 193 IBrfml . ' 

41 ' 17i^VBnm)wK> AS1 
325 ■ 75 TJBryweOnGmlOp 
35 10 <*BuuRnlr£025- < 

2*0 ; 161 Bummi 11 .__; 

£83 £71*,. Doai,pcLn.41.4b J 

320 -205 IlCalenoohUi Oh £1.1 
247 ,160 -C+rirn Casel IOp _ 

78 • 53 iCenmrylOs. ! 

84 < 49 iChanemallSp.-.. : 
167 107 <Ottrlertnrie Pet.... 1 

C38»* £Z5VC6evre.Con.«... 
15 6 -ftCImrBWi Energy ... 1 

£241^ £14 Vde Fr. Pel rein B- , 
151 | 91 IftO+renore Pet NL 1 
47 rKhPOilU .. ! 

67 1 -MTn Cne A _ j 
17 ' Do. Warranu <0 - . 
B5 -Clyoe Petroleum -. 

4 'VCnmaml Pei N1_ 1 

70 IllCwsy Pei hat Pei : 
128 ftCmaoer Oil ..J 
20 WOorun Re.CSl.. J 


<75 

71 

195 

34 

75 

U 

US 

£82 

205 

160 

66 

51 

1D7 


r B i 

1 ( 

cl 


110 

115 

40 

)50 

10*. 

100 

£40 

36 


£26)21+1 
UH.< ' 

£22 1+ta ; 

127 ; 1 

50 |+3 ! 
70 I 
19 I l 
89 I 
6 > 

n '-10 
147 : .. 

__ 22 ,| 

70 ; 5* -E Scot M OtonoreJ 62 1 i 
45 ■ TO -ftEenaurgir Sen ... 70 1 
2*5 I 42 rrJEgrion 0* 11005 J 53 I I 
*3),' 13 TnergyCapujIlZ'ao.' 31i>+2),l 
221 185 ;ilER>C 55. . . j 185 ! 

? •' 3 -TIEienvSunnlOp • 4 ' 1 

202 >172 lEnterpriwW._17S :+l ' 

2* 15 DEurepa. . 1 15 ’. I 

215 < 85 -Falun Rn ZOd. . ! 203 >+B ■ 

32 • 12 ‘ftFahncmih Pei_ J 17 '+2 . 

165 >1*0 VFvuandOiltGm I 140 1 I 

45 1 23 WR*r Rewwiei- !4M I. I 


105 75 iFioyttOil IDp_ 75 

105 70 tftGenoa NL 50c_105 >+ 

72 18 VGtroer Energy 10c J 52 I 

4bfl 275 MGlttftl Nn Re } 280 > 

140 < 92 iGoaiPHSo-. . 1 96 I 

2*0 185 Srui Weiiem Beui I 260 

75 ( 32 IfGuiKirramReilJ.. i 40 

80 38 fHaason Pei Inr 5a .| 40 

£10 HiBRHton Dd Carp.. 1 £12 
120 iKsoting Penal .....1 132 I 
£108 I £85 - Do lOscCre Lv T7 H £06 I 

2*> t 17 IflCCOillOp_.1 17 ! 

32S ; 250 lam.Cun Cell. ..] mai+l 
£325 I£101 1 Ds BpcCvUe95-200 ! £110 I 
145 {120 jftlad Scot Energy £1 j 225 


k30%! - 1 5.9! - 


0.911 Jfl i L5 '20.4 

20 L2 I *6 i»5 

ftlSj - jOJ( - 

B70j 32 j Hi j 79 

z 1 ~ 1 z! z 
Z1Z i Z 1 Z 

LO 63 13 51142 

— 1 — I — I — 


a fully integrated banking service 


DAIWA BANK 


Head Off raw:. ... 

London Branch 1 1" r -<■> 

Fr+nktuf 1 Branch. ' . .. 

Osrwa Bank (Caoitnl Manpgemwnl) Limited. London. 


MINE S—^Continued 


1984 

Him Low 


Stack 


Price 


>+ or) Mv | ; nt 

I - I Ret tCrr Gr% 


mi * 

115V I 

158 1; 

u® 11 


.—S I 
-10. 


158 ( ao llrtl. Ailamn Rei . I 90 
3*5 ,110 fviniemaiionH Pctl.. 1 140 

590 ' 260 l+Uwcm Energy_ 1 490 

110 I 50 llxksaoEqilfl.il_ • 90 j . I 

1B7 <11D l-fOetnernDnllmg. > 140 I . ! 

40 ! 20 !KCA DnHmg Id _ > 20 I I 

LMO 1 DSD WLoaAniEnsy NV _ -'£380 . 

365 257 lLASUO_J 315 1+5 1 

560 *00 I Do. "Opi" 1® . | 410 i t 

117 110b j Da.9tyKCjnlUHU U2 I I 

172 'IDO DMagellanPet.■ 150 1-2 i 

9l„ * <,)f Magnet MriL lflcft)«| > 

130 j 80 ill Manner IOp _.J 87 I 

29 < 1Z> j+UrrWMn OH ITV_ ' 

171,1 41,-9 Marutdi Pei H.L I 
32 i 23 ff Monument Od Sp - ! 

234 1152 9UaaBeOAAS0J5 _! 

36 7 111 Moray Firm. i 

56 29 INewCourt N3Lfip-..J 

28 14 jVN.ZaatoaOAttGai I 

320 '137 MNigbt Hawk Rn_1 _ 

£13 Si 900 plonk Hydra Kr 25 .] 912 
120! 70 4NUSea&GeelreUl 70 

52 I 25 >9NoriB Sontn Rei_! 32 

12 U b'i'ftOttthDrr 10c - 

87 I 22 MbioRm._ , 

210 I 85 1+0*6eid Imp Srec. .J 85 I > 

60 niOtiier Pith 6 Uay_| 202 |+17 

65 IftOrtm-J 75 j+5 

60 egOxeola Hydro £1 i 

lOi^ftPallner IntiL_! 

21 [TJPeaninrRei._| 

70 iPetraraHlOp . __ 

115 petroun 12*20_J 134 I 

II jftPetrt) Energy_1 15 1+2 

£73 WPevofma SA.. 


87 
20 >+2 
4V 

23 ! . 
181 j 

7 . 

51 ' 

19 j 


I I 

1*2 ! — ' — , _ I _ 

1 I 09c> - I 06 I - 
80* 2J 187 166 
010*+) 4 9 (0Z2t| - 
0fl?425i - ll6J 
125) 19 >6 l klO? 
D8V250IF7.4I - 

iT i 7 S 56 

130,14 I J K4J) 
IH30( _ Ib+t _ 
335)23 (521122 
112.3| - 391) - 
963<j - [12J| - 

Z 110 j z 

j 

|MU20!j 43 j Z I fb 

ZiZiZiZ 


__ I 

*>4+t 1 

30 7+2 I 


100 
20 I 
n |+3 
210 I 


$2 hfi. 4 0 j t I 60 


w 

li- 


1 -I-j- 

j 13.75j 17 1*0 jl9J 
|BF»»0| ft ]b0( ft 

l -t-l-l— 


f+Prtraln 5p.— 

ftPkow Ou 4 G« DL . ... 

FPicl Pn. C _ _.l 130 I I _ | — I _ | 
r Cons. 5 p — | 49 !+l ( 

r Dill-j 422 V+lfli _ 1 — I _ 1 _ 

IDmOiFOO— .1 £41 1 . ItOBSJM 32 151 1 62 

For SASOL Mr South Ahxara 


-*« 350 WSantos A02SC . 

405 225 i+Snon.. 

454 260 IfSceptre Reiil_ 

704 538 (ShellTran. Reg..— 

7iy 59 llla.7pcPi £1_ 

200 (134 (Sittotene- 

7b - 50 +Soul>nmJ Rev 400 

31* 185 fSwrmgn E>l_ 

■55 2b ■ftSttan Roham HIV.. 
21 i 8*JftSirau Oil AS0J5 
117 ! 12 WusnaskPet . .. 
175 [UO klSanHIDRnjnfeylp 

33 JR Energy.. 

£62 IT euai 4 Npc Dry. 


, 13 Teim (Ll Pytrim— 

I 168 (Tricentral_| 

| 2b (fiTiriurRes Ir5p._ 

200 Uttramar- 

I 37 WWamorReia- j 

36 |vWee+) Auiiraiia. _ J 


394 
34S 
349 
632 |+4 
62 .. 
155 < . 
57 !. , 
185 r . 
34 

vi 
20 s 
135 
32 
£62)jJ 
13ft 
192 
29 
285 
52 


'+1 ( 

+10 


+2 


Ttjltcj 26 j 2J j 19.0 

12621 2 7 ! 59 (T7.71 
A9%t.* 1131 - 
TAB 19)7.4 | 90 


0*\n| - |F70 
lO0j 22 j 74 


tf0S( 4.1159 
5fc»J. '.J — | ZZ I ~ 

70 1 ...I - I - I _ 


73 

29 

10* 

123 


5B "fWoodsde A5Cfc 

OVERSEAS TRADERS 

£8 lAlrxan Lakes— 

1* «onkw«ktTtaJKtt. 


-70 J .. 

nJlQs. ZSrf. 

- 69 L. 

J- 122 


67 (BauUeadlOp 

78 Finlay (James)_ 

loi„ '3t^ftFn«Pacirmni5c-l 4 

214 (153 iGill & Dofhfi-1 155 , 

£91 , E50V&L Nlflo. £10_I E54TJ 

431 '331 M<fH-».Cn8.U.„ .J 420 

398 1 275 WhcapfEl_I 387 

•41‘ll 25>jJwto Wm_ ‘. 31 

173 11D5 iLoorhn--1 166 

51 Hesco unrests.-65 

33 >0ceas WBm 20p _J 47 


+1 


90 IParton. Zodi. 10p.._.! 140 

108 I Do. ’A' N/V IOp.138 

227 iREAMiogs -J 302 

64)^S<meD«reyM»5 , 

383 Steel Brat - . * 465 

23 ’To.tr Kerry, 20p.... J 27 




Central African 

280 1145 [Falcon 250c.J 160 ' 

17 I B Wnkie Col. ZS1_] 12 * 

21 I 14 tamJpriBOO 24_! 14*,' 

Australians 

41 I 27 IftACM 50c — J 36 I 

38 > 11 ItMIhBricEwm HI. ! 23 1 

loy Ji^VAva DH A Minerals. > 3'j) 

20 1 12 MAiKLHyftsmnlA. -I 10 j 

28 ! 11 WAuwali'.MngN.L 4 UW 

45 I 15 IftBaimoral Res.. - ■ 19 1 

16 I 18 (pHUEkHiHMws. ..I 19 > 

Bb I 51 IM Bond Corn.. 81 ! 

177 ' 90 WBocgk-imHe 1 Kna J 119 i 

406 276 (9CRAS2 ....-J 348 I 

86 1 44 JvCarr Bond 20c . . -J 60 *. 

*0 I 18 WCeettai Kalgaarlie. . 20 I 

43 I 20 IvCewtral Pacific 30 !->• 


OlOOd ft >364 






nObbTOI ft 61 
allbac) LZ I : 
tQIZq 15 > 24 


4V Ji^ftCom Oa Mg Area, NL 
8‘,J 4>JtfCoapen Res. NL _- ! 


26 1 


280*1; 
14 I 


uttns Pk NL. 

Eagle Cora 10c J 

160 VrEnwerarMinre < 
. 8 ff£u» Hill Gold N L .] 

16* J TtJftEndereourZOc- --j 
32 > 22 WEmerpnse GI4 _ ..> 
35 18 WFonarty-OiiGai. .. I 

62 > 48 IVGna EipA Mmrrari J 
765 1 355 jftGM Raigooriie 25c ] 
Z4IZ 13 VbreM Eastern Mm. i 
55 I 19 jftGrral Vicuna Got).. 1 
'* ' " “HMC Airtl HL ZOc. | 

NW.I 

Miner ah N L . 1 
nftanOce* 13982'. ' 
lyantoeGUNL ! 

Midi... .. | 
Mm 20c 


18 

22 

*0 

35 

10<d 

45 
21 

JF 

320 

50 

210 

46 
252 

5 

43 

213 

T 

r 


JT TUTU vr 
5>>HMCAu 
8>.<WHaomil 
20 MHittMin 


34 


TiJftKU Ora Gold N.L... 

58 (fttutchener NL 25c . 1 

22 ftMeeUtturrj Sc I 


I -I- - 




21 <VMtuhEi50i - 
126 (VMrLm Mieerak N L J 
30 |fMnranur Mn. 20c. I 
157 iftMIMH logs SOc .' 

3 *fMmefiekS Eioi ZSc .! 
30 IfNewmeut 20c .. J 

128 IfNatik B Hill SOc_I 

33 mb. halipeii . 

41 MatandgeSOc . . i 

26 (fOlter Ekpfa NL.. . J 
60 |ftPaaUKTZ5c ) 

4 iftPaa Pacilic Pet NL .( 
■” iPanngiUno'Eipfio . [ 

IVPrin-WAlliMSOc. J 
B WPehart RrsNL j 
12 WPortman Mining NL.* 
11 NKkim Margam Gold ! 

150 If Rental 50c.I 

1*5 I 90a Drift. ( 

28 (fSjnmduE ubTp NL.] 

11 WSamuaEinrn NL..I 

36 M5ettnsl 50c . .. 3 
25 IVSansGwabaNL ....! 
22 I 12 tVSita GaUietm 
16 8iJvSoiiMeni PxHk ... I 
133 I 57 IfSoutheni Rn ! 
8)i( 5*>S4Wtifr«W«Bm3c_ I 

12 (ftSoargosEaprii. . i 
10 IfSwaii ftn20c. .. 

27 WUUGoiriieldiNL j 
fl) JfWeil Coaa 25c .. I 
8 WWmtm CM 50 c ....! 

80 Mlestn. Mumg 50c 
38 IftWhni Creek 2ft:. . , 
10 NTWindur Res NL . ..1 
10 IfVork Rtoarcn . i 


344 1254 
13>, 

21 
18 
280 
285 
47 
31 
82 
72 


- I - I - 
QlOkl 04 | 24 


! _iz 


11'90 taJJD 
42 53 40 
*2 53 40 
4j)0jk6J» 
10(63(9.9 
1301 27 I 40 1103 
— I _ | — I 40 


PLANTATIONS 

1984 1 I ie nrl Dt» I 1VM 

High Low i Stack I Price t - l Net tcirlfirl 

Rubbers, Palm Oil 

220 j 124 iAiqk>-IMoorVn„ u . [ 

■23 * 4-AspUM BMawuZ'iP - j 

270 127 (Serum 10a-S 

1121,! Bl ions Pants MSO 5 —I 
B I 3ly&ranO Central 1®_. ' 

170 I 94 riamjnosUly PI HJ1.1 
113 : 77 ■HqManaj MSOc— .| 

107 I 78 Wiiala KepoogMSl. • 

72 I 51 >9MabyPlmMSl .. .i 
92 I h3 iRowe Euans Inr. 30P..J 

Teas 

L10>c! 315 lAsaam Dooms £1_J 

£1* : 720 lUwneGraEl-- 

362 1147 (MaeodRussel 
106 117 : OaSOpctntPi 90*2 J 

775 I 365 ’iMoranU -- 

312 1222 tpiamauni6Gen Ires.. 

513 ' 299 Williamson U-' 



QDW ( 

n«J+v I 

362id ...I 
186”. . 1 
750 I I 
312 i 1 
513i*+£6 I 


£24i* {lliilDuiMfiDffpRl. i 

E1Z(>644 iEaaRa«lPrs.Rl—i 

147 . 63 Egoli Can.- J 

ULPy £72i,iRandwn-n Eac R2—] 
«« 1185 ISeiMier t Jack RO02 I 
721 <360 WeaRandRl- .. ■ 


MINES 
Central Rand 
oay+y. 


1+151 
78 1. I 

£83*6+S : 
205 .. I 
41Bd-& > 


6ftl7 00 
300IA4 31 
f767)45 30 
04%« 7ft 65 
to dial i.9 
150(3.1 >23 
200) ft 156 




31 63 


Q80c> ft >82 


Eastern Rand 


271 1135 !Bracken 90c. 

572 ,275 MCoos MadTem 5c. ! 

*15 I 194 'East Da9ga Rl- 

£20>,' JlSVEasiere Tms Cn.50c .- 

717 Wl^ERGORDJO. ) 

£11V 623 IGroot+lf125< - j 

taiy;' £12V*)n™ B 3 .! 

2B5 1l67 (Leslie65c-: 

306 1158 iManevale R025-' 

589 , 231 15 Atncan U 35c—J 

242 il37 h/laktamew 50c-.1 

£40V £2* TWinkrihaaS Rl --1 

226 i 68 iWil Nqel 25c- 

Far West 



£11 (642 iBImar25c- 

£48>4 E28V|Bufleb Rl- 

337 1 193 fleeftraal R020 ... 
£19^d £12>^DooiiWiW' Rl - . 
£2 S>m £20U0nrionien Rl — , 
GIM 544 CJaerisrasd GPL 20c 
322 1194 SpftwraRl.. 

620 384 Mjne&eKi ioc - .... 

£4dyj £28 fKUri Geld Rl- 

E29V Ubyubanai Rl - 1 

£49Vf31ift5aatwaai50c-J 


Rand 

710 1+16) Q175d 15 (10.7 
£294aMt+ly iKBTOd 30 104 
208 ;+5 1 010c! 2.7 ; ZJ 
031,:+), 1 QZOOo 20 66 
£21V . l«C75t) 13 56 
621 1-7 | t040c<; 21 l t 
242 ‘+4 r<132i^ll0|54 

424 i+4 lQ7?ijC(16 7.7 
£32U+^a lKQ30c> 17)46 
as >1, [10250c, 20 162 
£3^^+l>,l«?95d LO | J 
8260-69' 0310? ft 16J 
£73 ‘+i. II0U9W L7 j 73 
710 |+5 101^15 70 

354 1+9 1050(1 3 1 60 

C3DV-* IriKSeiM is 
76 )-l IQ12.2J ft >91 


£97 
£12U 
5«« , 

r^ 1 ' 

£102 


82* iStiHoaiein 50c- 1 

£6ByyaM Reefs 50c-• 

61B IVei+ersoDsi Pi- 

3?8 Western Areas; Rl-- 

£2flVWett<ern Deep R2 . J 
71 BairipanlDc... „ —I 


O.F.S. 


?W 550 (Free Slate Dr*. 50c. 

£31V! OBWFSGeduldSOe- 

□ 7U£llit)Hameny50c_ 

*47 1253 tLoranttRl.. 

£37«£21 | #te».BiaM)50c.- -1 

£43 ]E22 TPres-SteynSOc_• 

£28y Q3USL Hrtena Rl .1 

m^Mslundril- 


9W 7 5« iWettunfiOc- 

EWs'C23 W-Hotamgs 50c_J 

, Finance 

Hs.jsusa’s.^-j 

ffissisargSi-'-: 

•ff’.s ESS2S1S i 

E17i« U0*cBmar40c_ _ | 

«V. * [Gold A Base 


650 I I Q55c.ll I - 
I £19>,'-i« 1*03656 2.-4 ] B2 

i LUV+l, I 0235c 1 16 1 07 
268 <-9 ' — ■ — ! — 

E23>4+'( |eQ350e 3.« j 66 
C2S1+.+1* lftQ450e< L7 70 
£14J|A+>p I 032ft- ft >95 
720 (- 6 I OlOU: ft 16-1 
i*014bc 10 00 0 
1*05656- 20 ' IDO 


643 |—6 
£24% . 


mcUs» aa : j 

SBfftefif-.-.-: 

rs *80140-.', 

637 ; 375 (NewWitsSOc__ 

37 • 14 -Rand London 15c. . 
720 ' *30 -Rand Mm Pad. Rl 
UjHTM COPSIARI. . 

180 75 >Vopeb?l^ . . j 


127 i I 075c! 4 4 26 
£17 1 '10145? 3J 3 7 

£10o»>, > Q120d 20 j 5 3 
£71%—>* (MllCSc: 1 1 • S 
£38 < l7fl315t, 30 «m 

195tt<+8 1 110)1.1 <&J 

27 !-. — 

245' 1 4 • TJ 
ilfi) 0* ' 3 3 
0133c 31 6 7 
0190c 21 78 


+3 [ 

65 ' 

875 +25’ 

aow» 

aiv 
£76 )+2 
B2S ■ 

540 1 
396 ;+2 
24 : 

52S 
C34l,< 

108 > 


0100c £0 >38 
QT50c ft >43 
tOWc 10 < c 9 
Q?2c 1* 10 
05ft 17 55 


N065C- 2 b 5 4 
0280c- ih ' 50 
016c-1 ? o-6 

. P i f mo " d and p *atmum 

£73 - £37 An glo- A m Ire 50c.. • «■ ncaiv l ft - #■ R 

616 354 GeB^w.y $| 

925 TOO Do40pcMR5 TOO b*u£. Ill 

EUfc B56 -impala P)At 20c. . . <m SrSv 11 \ 2 

- - ss sa y $2 

BBO 620 RwiPlmlOc... mo 060c 18 4 1 


75 
75 
410 
175 
955 
36 
252 

225 . 
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NOTES 


(Mess Otherwise indKatnL oners and net dieMmov are m pence and 
denonwanore are 25a. Lstmurd pnu'earnngs ■»« and covers are Dated 
on Knew annuel reports and aaawn* and: "taift POMMe. are Dpoitea on bad- 
yearly I "Jure-. Pi Es are cairulaied on "net" detnbulion aasn. eanungi ner 
share being mn—tea on Drain alter taiamo and uoreftered AC7 where 
aonwa&ir, Drurlrd figures mdcaie 10 per cent or more ttflereoce 4 
cattulaird aa "mr UnirOnmi. CorersareMvrd on "ma»m»m~ datrtaoor. 
nw ennoam gross d n ratena costs in prafn alter uunon. rreMmg 
rscepMaai profiu.’knies Out mouomg rstmucen ritem of oHirtuhir ACT. 
Yields are based oa reddle prices, a** trosv. aderaefl to ACT ol 10 Per cewi 
and allow tor •a«ue ot declared ftsineouoa and ngno. 

• "Tap Slock". 

■ Highs and Lows marked thus nave Deen adpisied ta allow tw nphts issues 
tor cash. 

t Interim star increased Or lesamcd. 
f Interim smer ledaceo, posaed or deferred, 
tl Tar Tree la noo+eudents oa apphralinn. 
ft Fipin+s or irdort awaned. 

« Net officially UK listed: orafcngs permitted under Rule 53M4HH. 
r U5M, not listed on StM Enriange ana company oa sabyrcudla same 
degree of regotanoo as baed stwrnirs 
51 Dealt n under Rule 5350). 
ft Pnce at lane of somrman. 

loHcaiediHvidenn Mier omding scrip andior ngnts asur carer relates u 


or+maes ttridend or torecaM 
Merger lad or reorgantsanon m pragrrsv 
Nd comparable 

Same ireennc reduced Inal iMfor reoaced earnings nkoied. 
Fortcaa aimdend, corer onearmngsuodaiedtiy latest ■ 


Cover allows tor coerersum of stares not now ranking lor CwuMflOs or 
rartbng only tor restraaed dnr n wnd. 
t Cover non noi allow nw iiures -men may ahe rank tor nnwar m l al a 

Iuiure Bate Ne P.E ratio usually prarided 
I No par «kc. 

B Fr Brigwn Francs. Fr. French Francs, TwU based on assumption 
Treasury Bib Rase ways unchanged until matu><ty of stack, a Ta* free 
b Figures based on pmpecus or otlwe after esnmair c Cents, d Dmorod rase 
pad or payable on dart of capital, cover Based an amdrnd on hdl capital, 
t Rrdrngxitti yield I Flat yield a Assumed Omttena and yreML b Assumed 
dmrnd and yield after scrip nam i Payment tram capital sowers k Kenya, 
m I Pimm hicjtrr man prevnev mat. n Ibgnis issue pending ft tamings Used 
on oreiuwnary l-grrs t Dindend and yield rwfuar a special payorat 
11nmcaied anuorno cover retain m orevwus dreidend. P-E ratio Based on 
latest annual raremgs u Forecast ttemenfl-. cover Based on previous year's 
cvwmgs. e Eittteri to local LD i Oinnend cover in ncess ri 100 bores, 
y Dmoeno and ywid Based on orergrr lermv i Dmorod and yirla metode a 
special payment. Cover dees not apriy to tprcul payment A Net dnttrnd and 
yreto ■ Preierenee aname passra or nelen-eu C Canadou. C Mnm 
t r ader price. F Drwdead and yield based on orospeetus or other official 
eternal es ta 19BA05. S Aiaumrfl dnrdrfld J"d yield alter sendtog serfti and) 
Or rftjtos issue. H Dmtrad and yieM based on prospretus re other official 
estxium tor 1904. K Figures based on pramectus or rificuf emnates ta 
1964 .M Dwidend and yiria based oupraipecus or oowr off-cal mrmairstoi 
19B5-B6. N Owidend and yietd based on orosprcius or other otfsceal nkim 
ta 1985. P Figures based on erntoram ot Diner off tall minuses ta 1983. 
8 Gross. T Figures asaevnea 2 Dindend mu) to use 
AbbrreiuiuimK ri e> dtndrnd; « r> scrip issue. * e+ ngf*. bm JU; An 
casnal Oranbutipn. 


REGIONAL & IRISH STOCKS 

The Ip'lowing <s a selection 0» D-eg-onai and ir.sh slacks, the ijisrr being 
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Atsady Inv 20u-i 98 I 

CraigCR«e£l—> £11 

Foday Pkg. 5d-■ 44 +2 

HigsansBrew-( B3 

MobUnu K*. . i 880 . 

toUSun-U..i UO 1 + 10 

IRISH 

El* 12*N 1985 - £98ti| 

Nat *1(*»IWB9_I £03 , . 

Fml37i97)02.1 £071,). 
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.. 

Uuoare_ 

78 

- 


OPTIONS — 3-month call rates 

Vickers 1 -110 I 


luttsbutt 

AHwd-Lyora--<15 

BAT_>30 

HOC Gig. ,24 

BSS- -15 

Babcack_iU 


Hanson TO--- ;Z2 

Hawker S>dd-130 

Hseef Fraser ..128 

ICI_..<50 

'Imos __114 

Jagur-|U 

Ladbrakc-20 

Legal*Gen. -.142 

Ln Srrvitr_J2 

Lloyds Bank-:42 

Lucas Inds-!2* 

Marks. A Spcr_'10 

Mdandflk_'33 

NEi 9 

NatWeaBk_!54 

PiODfd. 24 

Pfessey . _!Z0 

Patty Pecs — .25 

ftacal Ete-ci_24 

RHM ._ 10 

Rank Ora Or d-'24 

Seed Kara-<50 

Star. _. --I 7 

ti . ._ _tia 

Tescu.. . --■ i 

Tram EMI. *2 

Tnti Houses.. . 12 
Turner NewaB„_' 9 
Unilever. 80 


Barclays Bari. _ _(42 

Beecfom-,JS0 

Blur Curie-46 

floofs--)1S 

Bowmen - 16 

Bm Aerospace—. 34 

BrnTeteum-. 7)J 

Brawn fJJ- 3 

Burton Ora-J32 

Cadbvrys- 114 

Canun Unum_! 15 

CouriauiCk-'ll 

DebertorB-...19 

D>si<llei3 .-24 

Durr bo-< 5 

FNFC.-' 7 

GenAurimt-142 

Ge" Elednc-'20 

Gtaan- --(90 

Grand Mel. — 26 

fiUS'A'-,55 

Guarciau - 58 

G<N .. — ‘16 

A selection of Options traded H ginu on rise 
London Stack Exchange Report page. 


Property 

Brn Land-—J 

Cap Connors- 

Land Sms —_1 

MEPC-( 

Peachey-1 


Safltoel Praps-14 

Sterling Guar-1 5W 

01b 

Br«t ftlt Min._( 4)J 
Bnt Petroleum—J3B 

Bornun 0<i-119 

Durternan-1 6 

Premier. _ - 1 6 

StaH.(SS 

Tnceorat_— 22 

irltraror. ---Z7 


CharwrCant..._ '21 
Coos Gold . .....142 

Lord® .:14 

Rut T Zmc_60 


•‘Recent Issuet" and “Rights” Page IS 


Tliii service is aiaftkWe ta eierj Company dealt * an Stack 
Exchanges througboat the United Kttgdam Iff lift ll £700 per 
an tm bi lor each setmitj. 
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AUTHORISED 
UNIT TRUSTS 

AUcy unit Tit Mngrs. la) 
l 3 S» PaiPi Owrtwpfl, EC4P « 0 X. 
**# Inn 

Gjfe&FbrtlK.-|UZI 

SaSiSSr-rr®, 


Financial Times Friday December 28 1984 
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Britannia 8 ny Co ntinued 
StWII Funds 
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♦oil 
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♦Dll 

443 

3*7 

68 ft 
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FT UNIT TRUST INFORMATION SERVICE 
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Tet {NCHLfaOhlOL 660688 
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PWOFond -ij«; 
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Aitken Hum 

30, Chy Road, EC1Y ZAY. 
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--Itl7J 


JttiheFd__li 7 

MWt laUair Fd-USA 

---198 4 

tateWFo-87 0 
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<MB.T«an*m —. Ji*9 

AWed Unit Inerts United (aKfl) 

Allied HsntRn Mane, Huuan. Bramwood. inn 
BmWMvd. 1027712U*Wi 229123 

Xlhnrtd Trrrts and income Traits 
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UwlYtrMTrMill _ I 1 DJ 
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fat o otra n te Trusts , 

liemuuonjl Iniui_UJ 
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3.92 
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57b 
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iitHra-_Jl* 6 J 
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Bock nutter Management Co. Ltd. (a) (c) 
The Stock Eaihuqe. EC 2 P 2 JT. 

General W Dec 13_U53.I IMAa 

Accun Unn Ok U.— ZK2 246.1 

laeanrOee 14_71J 751 

teen Um Dec 14_1163 123 C 

led Oecemfeer ia_lifts 110 5 
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S«u«frCe'tDfe 21 -8806 W 5 » 
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0 D 1 
1 04 
L» 
131 

1.48 

3.48 
246 
306 
3J8 
114 
3*7 
asj 
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L & C Unrt Trust Management Ltd, 
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F.T. CROSSWORD 
PUZZLE NO. 5,604 

ACROSS 

1 Jo, perhaps, as a wife? (6,5) 

7 Box-seat in church (3) 

9 Imperial poet embracing 
English? (5) 

10 Aeolus, for example, arrang¬ 
ing organ duet (6-3) 

11 Try shot or stab (9) 

12 Tree overlooking a city? (5) 

13 Like some of the popes, liv¬ 
ing in pride (7) 

IS Cliff or Mark (4) 

18 Bargain cut (4) 

20 Child's family can be 
swayed, we hear (7) 

23 One up on Will at last? (5) 

24 PE partner, exercising, gets 
one in trouble (9) 

26 Music for a late parade? 
(4-5) 

27 Double stops the intestine 
(5) 

28 Name for a newt left,' long 
gone (3) 

29 Rested at home with pain 
in side, making embroidery 
pattern (5-6) 

DOWN 

1 Wild bull in byre is clumsy 
in the main (8) 

2 Sign of distress? Rent re¬ 
duction needed! (4-4) 

3 Girl embraced In unruly 
diablerie (5) 

4 Lose a few, presumably, in 
fetching? (7) 

5 Light-god with German 
measle symptom, perhaps 
(7) 

6 Am insured to convert into 
legal tender (9) 
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INSURANCE, OVERSEAS & MONEY FUNDS 


Target LHt JUmbkc Co. LM. 
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CAL Investments [IoM> Ud 
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MmDc27 SI 0S2 10.84 + 0.06 £.69 

Samuel Montagu Ldn Agent* 

114. Old Broad Sl- ECZ. 01-626 1414 

MIAmEI'd 101 .9 107.1 +0.1 5.66 

Mtjaplncrx) 71-3 74 .«xd + 0.1 

MntCltinuzl 50.1 SB.8 + 0-2 

. . n -U4/ C15 4I TA-22 +0 02 

IMttlnOc27 I93S 9.0B — 04>£ - 

AeOCIS SF104.05 110.75 ... 1 Z6 

JPOC17 HKS4Z.87 46.40 .... 0.15 

117GPN30 117-13 IB. 75 . 1.36 

MFRNFDZ7 SI O. 1 9 10.21 xd —0.01 - 

USIFNv6 Sl 1 -ZZ 1 1.82 ... - 

Murray Johnstone (Inw Adviser) 

1 63 Hone SL Clueox. C2. 041-221 9921 

HpeSIDI 4 67.28 720S - - 

MurFdD20 <tl8.9R 20.Z2 - 

PjcFdDeclQ 94.00 4.2B . .. - 

NEL iniamatlonnl Ltd 
PO Box 119. St Peter Port. Guernsey. Cl. 
Swn.no Ben 77.S 81 4 ... — 

SterlFxdlnt 119.0 93.7 .... — 

SrerlinaMan 93.S 103.B - — 

Inc Fed Man 104 a 113 9 ... — 

Int Men 104.2 113 2 .... - 

Nat Westminster Jersey Fd Mgrs Ltd 
23.29 Broad St. St Heller. Jcreev.^ ?oo4| 

Hal»Rdla>ib) 96 0 53.6 .... 10.71 

EatvFdi«7rb> 109.0 102.5 - 2 05 

intBdFd’*)- 62.0 79.ted .... 6.30 

•Sub oav every Thurs. 
real ty Knot Cenean Fund IT1 

DMIsrClau S2S.2138 +0.0196 - 

Sterling Claw £ii.S091 +0.0115 — 

D-mark; Cl DMS3.6B36 + 0.0269 - 

DutcnGId'CI DFI53.6261 +0.0235 — 

jn Yen Cl Y5.44Sr*574 +3^762 — 

Negit SA 

10e Boulevard Royal. Luxembourg. 

NAV 9.24 .... — 

Newport International Management 
Bank of Bermuda Bldg. Bermuda. 

809 295 4000 

NptlntSec 515.24 — .... — 

Nuilntlnc S1S.57 — ... — 

Not Pacific 511.80 — - — 

Norcap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Bldg. Bermuda. 

B09 29S 4000 

AimrTU 57.94 B.25 - — 

Normandy Trust Managers Ltd 

29. AUwl St. Douglas. Iom. 0624 29696 

NctyMl £0.9672 1.0182 - 2 00 

NdvCT £1.2327 1.2977 _ 2.00 

cxccr CO 76S1 O.BD54 .... 2.00 

Northgate Unit Tst Mngrs (Jersey) Ltd 

PO Box 8Z. M Heller. Jersey. 0534 73741 
PacFdDc19 51.53 12.40 ... — 

Pacific Basin Fund 

J Ox Boulerira Ror*>. Luxembourg. 

NAV S15.B7 ... — 

low. Ad*.. M & G in*. Mnot. Ltd.. London. 
Perpetual UT Mngrs (Jersey) Ltd 
PO Box 459. St Heller. Jersey. 0534 74517 

OffshrGrv* 51.12 1.191 _ — 

Phoenix International 

PO Box 77. St Peter Part Guernsey. 

0401 23359 

IntDollarFd S4.01 a .32 .... — 

Far East Fd 53.34 3.60 .... — 

Int Crrcr Fd 51.10 1.64 . ■ • — 

DlrFxdIntFo 54.15 4.47 - — 

StoEx £2-55 2.76 ... — 

Providence Capitol International Ud 
PO Box 121, St Peter Port. Guernjey. 

04B1 26726-9 

EUKFxdlnt 
£UKSUMkt 
ZstMdFd 
sintStkMirt 
£5peMkPd 
SlntFxdlnt 

SDlIrMdFd 

SlntCurrncy 
SWHTKh 
SNAMSkMt 
5 Far £a» 

swFrMga -- - 

prices Dec 19 Next dealt no Dec 37. 

For other prices ring 0481 26726-9. 

Putnam International Advisers Ltd 
10-12 Cork SL London, wi. 01-439 1 391 
Cmcrg Health Sd SB 69 + 0.06 — 

International Fd 554.76 - 0.12 — 

ru> «iMst Kum man. Umaavl 
see Naval Trust IxtnL Megs. 
Quilter/Heinold Commodttins 
31-45 Gresham SL EC2V 7LH 01-6004177 

212 

te Jan. 2. 

Rea Brothers (loM) Ltd 

29 Athol M. Douglas. I«M. 0624 29696 

Bond Fd £1-2925 1J350 +9.005 7.76 

menmona Lite Ass Ltd 

4 HI" Street, Douglas, loM. 0624 29441 

Gold Bond 230.6 246.2 .... — 

SlrupBd 179.Su 191.97 - 9.17 

UK Gilt Fd 16B-4 179.0 .... - 

Rothschild Asset Management (Cl) 

St. Julian's Ct, St Peter Port, Guernxev. 


053*27361 

lUd _.-J 095 

5S _i 1148 

£ 


.1 — 


PO Bex 13ta 5* Pettr Pc Guernsey. 0481-2*483 

SSTZS-zzzzd S3S 

N*»t«NlVa«*J-«w£^^ 

Llayds Life (Isle af Mao) Ltd 
taktax Hie. Caatetare^m iL 


062* 82*151 

125JI —J — 


Laois Dreyfus ComaoAly Phad 
do Trtrere, PO Bek 1092. Cdte 

t heu nM e r 14, Valsate U3S4. *57.42. 

MAS (Cayman) Ltd. 

PD. Bee 706. CaidxM Awe, Uruw 

A xnrw lex tx Del gZJoj* 
teas n Overt 




St GWK Itwwt Ca LU 

ThePriOTr.H'Wm.Mvm. 

«-iSi S3 


Xtarenureei £ 

TSR Lite Ltd 

PO Bax 3 Keens the. Amerer, Hanes SP10 IPG 

0264 82100 

tteaxdf a re—- |ll ?.l 


Bran Shipley Tst Ca. (CJ.) Ltd. -- 

PO Be* 3U S* Uttar. Jener- €63* 7*777 CAM PetJ* 

aBsr-^-ae w rn = 


0*6257161 

31 “ 



— teal** 


Butterfield HaaajrataBt Co. Ltd. 

PO Baa 1T3. Hamuun. BcrtuflA 

BtfuraCaxyAa-^*3* *«• [ 

BobnuM4s-S3 45 3 S 6 . t 

P**es a Oft 12. test aA 4« J*n 3. 


GiaavWe M a n ao riarnt UBaited 

PO Bax 73. Sl HrHer.JmCf. 
PimUIaTH -It 12 


Grimsoo Mgmt (Cl ) Preriogt oa Food 
41 Dan SL St Hrfwr, Jeraey 0»4 reisi 
laiBCDrt»-ML* 126 SN — -J 53S 


162.5 

174.8 .... 

_ 

173.0 

1B6.< - 


148.3 

159.6 .... 


91-7 

98.7 .... 


96.9 

104.2 .... 

— 

121.7 

130.9 ... 


110 1 

118.4 .... 


107.6 

115.8 .... 

- 

125.5 

1350 .... 

— 

98.2 

105.6 - 


104 9 

11 £8 

— 

S5.D29 

5.407 

— 


OCAmerFO* 52.70 

OCsCo ■ * • 405.4 

OCCOV* 122.2 
OCSCmdy* 52y.i7 
HA FTT HKS3B.77 


0401 26741 
Z-BGxd .... 0.98 

217.7 _ 1-54 

129.9 - 2-40 

30.92 .... 1-90 

... 41.09 - — 

Po Dec 7. N.D. Dec 2l.---Pm Dec 14. 
N.D. Doc 41.» *019 every Wco. 

ICIR £ £16.136 +0.00B B J3 

OCIMA5 Axlb.0/4 +U.0U9 92.2 

OCIRC+ SS41.6B5 +0.021 9215 

OCIR DFI DFI53./36 +-O.01S a.ul 

OCINDKr D»n»£47S V 0.091 10-14 

OCIR DM DMS4.0B1 + 0-014 4.70 

OCIA UFr UFrwu/-4B + 0.4B 9J1 

OClRVFr FFrl 89.23 + 0 .10 9.U2 
OCIR Hit HKS1D7.13U +02131 9.63 

OCIR Lire L44.463 +32 13.74 

OCIR US SS70.94 + 0.02 5.11 

OCIR 5F 5F«7.7504 +0.0156 9.92 

OCIR USS „ >33+22 + O-OlS 7.96 

OCIR Yen Yb.7S3^3 +« S.31 

OC Man L £9.74908 3 0.0506 - 

um Dk"Au.»u»U3 *u.in«r — 

OC Man S S11.62942 11-9B90S — 

notnsenud Australia Asset Mgmt Ltd 
17 Bridge St. Sydney 2000. Australis. 

Five Arrows si .39 1.42 .... 6.30 

Rouse Woodstock (Bermuda) Ltd 

PUB ,179 Mammon. Bermuda^ 2M ^ 

System trend 59 9B .... — 

Hoyaa Bank of Canada Funds 

PO BOX 246. St Peter Port. U-ef«jr. MM1 

RBC Invest Manx pen Ud 

1 mi nerd 59.91 1 u SB .... 7.70 

InilLADrd $16.91 1-0.34 . . — 

NtnAWIKlJ S/.29 6 05 .... — 

freUSFKF >«.» 1u.29 ... — 

Canaan Fd CS11I.02 10 6, .... — 

RBC InU Currencies Fd Ltd 

USS >23.97 +0 01 — 

Canadians Cw-u.ol -ru.Ul — 

LSuding _8,1.il .... — 

D-Mark DM54.60 ... - 

>■« franc 9f 42,1J .... ■— 

jam neve van r6 6S6 +1 — 

Managed fund >22.24 • • • — 

Royal Trust Intnl Fd Mgmt Lid(x) 

PO Box 104. St Heller. Jersey. 0>34 27441 

StHFxdFd £0.884 0.895 - 9.20(d) 

loll Sect >1099 1.145 .... 0.93 

Inti BdS U 771 0.781 ....10.0S(di 

prices on Dec 19. Next dealing Dec 27. 
SCI/TECH SA 

2 Boulevard Royal. Luxembourg. 

bCI Tech NAV 39.53 t 0.02 — 

Save ft Prosper International 
PO Box 73. St Heller, jereev. 0534 73933 
Fixed Intern! Funds 
_ - . lr| .47 +0.01 

B 14«d -0.04 
114 9 —0.2 


DM Bd DM10.87 
S Fad Int >7.64 
SUB fxd £100.6 
Yen Bond Y 1.469 
Equity Funds 
GIDlPrtfd S4 50 
UK Growth 160_b 
Inti Growth 
farEastern 
Nth Amer 
Gold 


1.552 


r o 


4.95 . . . 

173 9 rO 1 
10.79 + Q.OS 

21.72 -D 09 

8 17 + 0.D6 
9.77 tO.1T 


4.80 
10.31 
12.18 
2.90 

0.83 
1.66 
1.02 
0.35 
0.11 
2.56 


S9.98 
520.09 
>7.74 
59.03 

Multicurrency Reserve Funds 

U.s f 1-00 — .. • . 

D-Marki MJ 00 — ... 

£ Sterling T.00 — ... 

Yen l.ooo.oo — .... 

Deposit Fuad 

StarlDePo&it 192 9 193.0 - 

All tunas are dally dealings. 
Schroder Mngr Services (Jersey) Ltd 
PO Box 103. St Heller. Jersey. 0534 27561 
Schrader Money Funds 
Stem no £15.7771 t 0.0296 

U.S. S 529.8137 +0-OSJ1 

DeutrehmrLc DM54.4693 + 0.0540 
Swlt* Franc* SF53.1413 +0.0359 

J. Henry Schroder IVegg ft Co Ltd 

120. Cneaeslda. EC2. 01-382 6000 


8.16 

4.04 

B.22 

5.J1 

0.13 


a B4 
8 84 
4 57 
3.42 


0 40 

s 7 2 

2 87 
3.9 
0 27 


AmlnDclS S24.35 — .... 

A*FdNT19 S7 3.50 24.64 . 

U?:SS ^ l 

J»pHJDt27 S17.07 ta.Uxd -0.23 
TrlvFdNJO 515.97 16 95 .... — 

N&rDctO *34.14 — - - 

Schroder Unit Trust Mgr* mt Ltd 
Box 273. St Peter Port. Guernsey 

MM Crncv* 602 2 63S 0 -2 0 6.2B 

£ fxd lni« 614 0 638.D —07 

£ Equity* 170.0 1 81 6xd +06 
SFxdlnf 51.084 1.166 + 0.003 

S Eouitv* 51.504 1.608 +0-01) 

HK Fd* 8.479 9 068 -0.143 
Scfwoder Life Asaaranca Int Ltd 
MgdCrLIFO 678.9 729.4 


7 71 
2.21 
8.68 
0.63 
2.17 


EFvdlnLFd 
£E otvLIFa 
SFvdltLlFd 
iEqtrLIFi) 
EMfldLIFd 
HX Lf Ffl 


773 7 
182 7 
51 417 
1.511 
127.9 
7 801 


B3I 4 

196.4 
1.523 
T B24 

137.4 
8.382 


Menigrment lotaroatieoal LU 

Bkel Bemrea Baag£ Berxinea. 809-2934000 

^W===W 3a r 


irnr-j = 


_Znn __ _ 

Pikei d Dec 19. NrH UcxRxg Dot 26. 

Mutafactaras Hmoiti ball 

PO Boc 92, Si Peter Pori. Coermey. DW1-330U. 

Core. Bre-Bioao 

U07J2 


Target Trust Mngrs (Jersey) Lid 
PO Box 194, St Heller. Jcreev. 0534 72936 
Stan Cur Fd 105 8 111.5 -0.2 4.13 

Tennant (Cayman) Managers Ltd and 
NATICO 

PO Bex 2109. Grand Cayman. 

0101 (0091 9497436 

Wstntttr-Cm 57.68 8.08 .... - 

Tokyo Pacific Holdings NV 
I nil mu MAiuOTmnl Co Nv. Caracao. 

NAV per inure 5134.03. 

Tokyo Pacific Hldgs (Seaboard) NV 
I mi mis Manaoemen: co nv, Curacao. 

NAV per share 597.SO. 

Tyndall Bonk (laic of Man) Ltd 

8 30 Athol St. Douofai, loM. 0624 2S201 
O Mnv Fd 9.126 Nil Qtr ct-n? 

SSMnyAcc 7.25o Nil Qir CnoT 

Tyndall Managers 

2 New St, St Her lev, Jersey. 0334 3733105 

TOF5L 198.1 212.8 _ 1.17 

American 213 0 230 0 .... 1.74 

Far Eastern 289.0 286.0 .... 0.87 

European 114.2 122.4 .... 0.81 

Prttlo Man 106.4 1,4.3 .... —. 

Prtllo Amer 102.6 110.8 .... — 

ProltloSIrEm 110.3 118.1 —- 

PrxftoSoEur 107 j 114.8 ... — 

Jersey Fd 172.8 lBB-Gad .... 4.89 

rNn-JCCLRS) 423.2 461.8 .... - 

GM Funds 115.6 117.6xd .... 10.17 

fAccumSh*) 312 0 317.4 .... — 

Victory House. Dwnn. loM. 0624 1*111 

HlahlntGlIl 111.6 113.8 _ 12.30 

lAtcum She) 214.4 218.4 .... — 

Tyndall International Assurance Ltd 
Albert House. Sl Peter Port. Guernsey. 

0481 £7066 

Int CaultV 444.1 464.4 _ — 

DoS S 156 5.430 _ — 

PacmcEoty 139.3 146.7 _ — 

DOS 1.625 1.715 .... — 

NArnerEqty 95.4 100.5 .... — 

DoS 1.115 1.175 _ — 

UK Eeuity 300.0 325.3 .... — 

Das 3 610 3 800 .... - 

Euro Eoty I 19.6 126.2 - —- 

DoS 1.400 1.475 .... — 

IMlFxalnt 47*.6 499.6 - — 

DO > 5-550 5.845 - - 

StlOFxdlnt 274 3 283.B - — 

DO S 3.025 3-375 - - 

S Demit 149J 157.2 - — 

Do S 1.745 1.840 .... —- 

ScflOedoifC *57.4 f65.7 .... — 

DoS 1 840 1.940 .... — 

Commdltv 463.9 488.4 .... — 

DOS 5.425 S.71S .... — 

Cold 80.8 86.1 - - 

DO S 0.94S 0.995 .... — 

UK Prptv 195.2 205.5 - - 

DOS 2 280 7,000 - - 

Inti Mngd 370.0 309.5 - — 

DO S 4.325 4 555 ... - 

UK Maned 263.6 277.5 .... — 

Do S 3 080 3.245 - — 

Tyndall-Guardian bltngt Ltd 
PO Boa 1256. Hamilton. Bermuda. 

T-G American S20.il .... — 

T-G Money 524.10 - - 

T-G Eurobond S17.O0 — 

T-G Commodity S23.01 .... — 

T-C Mortgage CS2.29 .... — 

T-G Om-leas 511.09 — 

T-G Wall Street 525.76 — 

T-G Pacific Y2.098 — 

T-G Gold *7.45 .... — 

M. a Tyrrell ft Co Ltd 
PO 80X415. London W13 9NY. 

Ortac 511.65 11.95 - •— 

Unico Invest Fd Mgt Co SA Lux 
London 5 Continental Bankers Ltd. 

2 Throgmorton Ave. London. 01 -638 6117 

UC Int Fd 170 30 72.40 +0.40 — 

Union-InveStmenl-Gosellschaft GmbH 
Posmcn 16767. D 6000. Frankfurt 16. 

Uni rat DM19.75 2080 +020 — 

Unlrak DM71.19 74.75 -0.15 — 

Unircnu DM40.16 41.46 ... — 

United Fund Managers Ltd 
,6-10 Queens Rfl Central. Hong *“"2j 14J7 

SMIyTst 9 00 9.39 ... 10-00 

For Vaabrwuh Currency Fund tee 
Holaorn Fund ManaocmEnt uenevr Lid 
S. G. Warburg ft Co end subsdrs 
33 King William Sl EC3R ^ ^ 

-D.03 — 

16.45 - 7J0 


E TO ray Int >42.65 
Eurobond 516.28 
SCI Risk 515.23 15.78 


IdB 


Cmn Mkt 
Hr East 
Transit! 
Metals 
Sel MU 


1 -35 
0.69 
1.80 
9.19 
1.58 


+ 0.02 - 

+ J — 

+ 0.01 - 

^ 0.01 — 

1 0.0, — 

0624 4056 
4 0.3 7.5 


£20.14 29.05 

£27.48 28.16 . . . 

£26.58 £7.25 . .. 

£12.32 12.b2 . ■ 

L2l.b0 22.24kd ... 

Mercury Money Market Trail Ud 
D-Mark DM7959 + 0.0, 

Dutcn Guilder Df 1107.1b 
Japanese Veit Yd.0^3 

£ sterling £20.14 

Sxin Franc SwFr77.65 

US. > >34.la 

I Thomas St. Doaolas, ioM. 

I DM 50.6 £2.4 - 

(nil Bond 41.3 «4.0 -0.2 7.3 

Wardfey Fund Managers (J anay) Lid 
HK Bk Bldg. Granville St. SI Helrtr.^ 714M 

WrdlyGIlFd 1D0.0 ioc.0 - 10.82 

Wardley Investment Services Ltd 
4th Floor. Hutchison House. Hone Kong. 
Wrdly Trust >5.31 S.C8+0 01 f.41 

WdyNKAF >26.68 28.30 - O^S 4.95 

WrdlyBdT >10.05 10.70 -0.30 5.98 

WrdlyJBOT S33.DB 35.07 -0.33 0.29 

WrdlvPrCT >10.16 10 70 ... 2.06 

Wost Avon Sou (Guernsey) Lid 

Borough Hse. St Peter Port. Cu *gfgf- 279cz 

Gtlt&ODtFd £1.20 1-26 .... 5.00 

U5. & Opt 50.94 0-99 ... - 

World Wide Growth Management 
10a Boulevard Royal, Luxembourg- 
In* Ad*. M * G IQ*. Magi. Ltd London. 
WwdGthFd >11.30 — +0.04 -— 

nr ran commodity Management Ltd 


Wren Com Fd 12 7 
Chlnear Fd 58.8 
PrccMctFd 80.3 
VanqCmdyFd 22.8 
FlqFuturesFd 32.4 
Yamaichi Dynamic Mngt Co SA 

10a Boulevard RovaL LuxemDeurg. 
Dynamic Grtn Fd $B.8£ _ 0.17 


a. loM 

0624 23015 

13.2 

.... 3.10 

61.2 

_ 1.70 

83.6 

.... 8.30 

234 

, . . • — 

33.0 

.... ■ 


Money Market 
Trust Funds 

mom Apr lot Cr Notice 
The Money Market Trust 

65 Qn Victoria St. CC46 4ST. 01 -236 0952 

Call Fund 8.70 8.89 6mth _ Call 

7-dar Fund 9-28 9-50 5mth 7-oar 

Oppenheimer Money Management Ud 

66 Cannon St. EC4N 6AE. 01-236 1425 

Call Fund B.60 8.79 Gmtll Call 

7-day Fund 8.92 9_11 bmth Call 

Mny Mg Ac 0.625 8.908 6min Call 

Dollar 7.12 7.24 6mtb 2-day 


Money Market 
Bank Accounts 


Nom Apr Int Cr Notice 

Aitfcen Hume 

30 City Road. ECtY 2AY, 01-638 6070 
Treasury ACC 9.>75 9.71 Qtr Call 

MtnlntCbQ 9-25 9.85 MU Call 

Bank of Scotland 
38 Tnreadneeoie St. EC2P 

Cneque Ace 9.25 9.65 Mte Call 

Barclays Prime Account 
PO BOX 125, Northampton. 0604 £52891 
High Int Chq 9.25 9.57 Qtr Call 

Britannia Grp of investment Companies 

29 Finsbury Clrt. EC2M 5QL. 01-535 2777 

Cater Allen 9.00 9-38 MU Call 

Charterhouse Japhat pic 

1 Paternoster Row. EC4M 7DH j J1 ., 4B OTgg 

Sterling 9.00 9.38, Min Call 

Ua. Dollar 7.50 7.763 MU Call 

German Marks 5 0 5-1 >b Mlh Call 

Sw lu Front» 2.0 2.0IB MIN Call 

japantsqTcn 5.U 5.116 Min Call 

Chou la rums _ _ _ .... 

30 Asmey Rd. Altrindiaie, Cheehirc^ WA1 
2DW. 

Cheque ACC 


061-829 9011 
10 JO MU Call 


01-626 6543 Ext 465 
0.24 Qtr Call 

1 Q.3S Qtr tall 


Prices on Dec 19. Next dealing Dec 27. 
•Dally dealing. 

Scrimgaour Kemp-Gae Mngmt Jensy 
1. Charing Cross. St Heller. ■»««*»•„ W4 , 

ixC Cap Fd 314.2 323 7vd — 2 3 6-34 

S CO Inc Fd 66 6 6B.7vd +0.1 7.29 

IIIBoSd 173.9 183.1 . .. — 

Securities Selection Ltd 
Bermuda Hse. St Peter Port. Guernjey. 

0401 2UbB 

Forexlund S7.51 7.90 .... 

Sentry Assurance international Ltd 
PO Box 1776. Hamilton 5. Bormudx 5S30S 
ForFundlPrices Phone UK 0906 670305 
“ 124 nrsi 

Singer ft Friedlander Ldn Agents 

21 New S*. BIMiOPSOate. EC2M 4 HR^ M00 

?tf#fc*2 DM ”- >IIi" :::: S:« 

Standards Chartered OH Money Mkt Fd 
po Boa 122. St Hrliur. Jersey. 0534 74454 

Sicrimg SJI.iS?! +8.8?Si 
^K? r F k r "“Srslii 

jlp yen Y5.3S7 4S77 - 2 J142 
State St Bank Equity Hldgs NV 
Car Mgt Co 6 John B 

Net Asset kfiiuc Dee IB 
Strategic Metal Trust Mngra Ltd 
48 Athol Street. Douglas. loM. 0624 26866 

strg Ml >0 9350 0.9827 ■ 

Stronghold Management Limned 
PO Box 315. Si Heller. Jersey. 0534 71460 
Cm ev Tst £63.10 66 31 .... 

Surinvest (Jeraey) Ltd 

4 Hlrl 5r. Douglas. loM. 0624^5441 

Copper Tst £14.19 14.97 .... 

TSB Trust Funds (Cl) 

26 Hill St. 51 Hdlcr. Jersey 'C‘' 0S;JJ 

TSB Gilt Fd «02 0 105 0 ... ![1 

TOWiSS® i«° +22 H! 

TSBGnisvFA 100 7 106.1 2 2 3 3. 


8.36 
4.63 
S 67 
S.21 


*“BSa 447 Jan I “ 

Taiwan (ROC) Fund _ 

t&XSZtf' Cnu l “- ""WSM* 

NAV 5460- I PR value USS11.651A7. 


9.75 

Co-operative Bank 

78-80 Camnill, EC3. 

Under £1.000 8.00 

Over £1.000 19.00 

Dartington ft Co Ltd 

Darting Lon, Tomes. Devon. TQ9 W|- >6a271 
MrryMk£A« 9.S0 89 94 Qtr Call 

Henderson/Bank of Scotland 
38 Tnresdneedlc St. EC2- 01 -620 0060 
MyMtCbqAc 9.25 9-65 Mtb Call 

Lombard North Central pie 

17 Bruton SL W1A 3DH. 01-409 3434 

Notice OBO 9.75 >0.12 Rate la-ear 

M ft G Kteinwort Benson 

9,-99 New London Rd. Chelmsford.^ 516S1 

HIOhlntChuAc *30 9.74 Dalhr Call 

Midland Bank pic 

PO Bo x 2. Sheffield- 0742 20999 Ext 8738 
Hl 9 hlntCM 9.30 9.62 Qtr Call 

Save ft Prosper/Robert Flaming 
28 Western Rd. Romford. RM1 SLft 

HlghlntMkAc 9.00 9.4 J Dally Call 

Premier Aec 9 00 9.41 Dally Call 

Tyndall & Co 

29-33 princess Victoria Sl Bri«o^BSO^BJL 

j Demand Arc * '} | *« g*T rS'J 

I Money Ace 9-25 9.57 Qtr Clw(7 

j J. Henry Schroder Wagg ft Co Ltd 
j Enterprise House. Portsmouth. oyfls B2773S 

! Special Ace B 85 9.21 Mlh Call 

Over £19.000 9 ' 0 9.48 Ml" Lail 

| nufci—interest rates given eot» *»_; 
| nominal rate and an annual percenoge 
I rate adlustcd tor frequency ol interest 

i creoit. _ 

| NOTES 

I Prices are In pence unless otherwise 
! Indicated and tnote designated 5 with no 
1 prenx io U S. douare. Vleids (shewn In 
'• last column' anew for all buying expenses. 
1 a ottered prices Include all etajense*. 
1 b Today's prices, e Yield based on OBer 
: price. d Esrimared a T Mf 1 'a omening 
I price. h DiEtr.pution Irec o* UK taxes. 
, p Periodic premium insurance plans. 

S Singfc premium insurance. * Offered price 
. includes all exot-nses except *gcn* s com¬ 
mission. y OBervd dridrs include al l 
expenses ll oougnt uirougn managers. 
2 previous day's price. * Guernsey grou- 
g Susrenoefl. # Yield before Jersey tax. 
- Ex-subdivision. :: Ootv avBliable to 
charitable bodies. 0 Vlcld column shows 
annualised rales Of NAV Increase. 
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COMMODITIES AND AGRICULTURE 


Copper ‘steady’ 
despite NY fall 


BY RICHARD MOONEY 

DEALERS described copper 
prices on the London Metal 
Exchange yesterday as “ steady ■' 
although values were well down 
from the levels traded before 
Christmas, when the market was 
last open. 

Cash high grade wire bars 
ended the day £1€.25 down at 
£1.11S a tonne, but this was 
somewhat higher than the levels 
indicated by trading in New 
York while London remained 
closed, they explained. These 
suggested that London prices 
should be about £25 down, 
although London traders 
thought the New York fall, 
which reflected heavy specula¬ 
tive selling, might have been 
overdone. 

The relative strength of the 
London market was also helped 
by the continued weakness of 
sterling and another sizeable fall 
in LME warehouse stocks last 
week. 

Lead prices also fell back 
sharply with the cash position 
on the LME closing at £368.50, 


dawn £31 on the day. This fall 
was generally attributed to a 
correction to the exaggerated 
£51.50 advance registered in 
morning-only dealings last Fri¬ 
day. Dealers said the squeeze 
on nearby availability was con¬ 
tinuing, however, and the 
market remained basically firm. 

The zinc raa rket remai ned 
fairly quiet in spite of a further 
significant fall in LME ware¬ 
house stocks wb ich took the 
total down, to the lowest level 
since August 19T5. The cash 
quotation ended the day £1 up 
at £682 a tonne. 

• Peninsular Malaysian tin 
exports were 2,920 tonnes in 
October compared with 2,913 In 
September and 4,518 in October 1 
1983. statistics department 
figures show. 

The marginal rise was 
attributed mainly to a sharp 
increase in imports by Japan to 
2,152 tonnes in October from 
1,657 in September. Nether¬ 
lands imports dropped to 500 
tonnes from 1.000. 


High Soviet grain imports 
may boost shipping rates 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


WORLD shipowners are hoping 
that Soviet grain imports, likely 
to exceed 50m tonnes for the 
first time in the 1984-85 season, 
will help boost shipping rates 
next year.' said D re wry Ship¬ 
ping Consultants. 

Ship brokers estimate that the 
Soviets have chartered 150 
ships in the last quarter of 
1984 to meet their grain needs. 
The deals are done in secret, 
so there are no firm figures on 
how much business has been 
done. 

London-based Drewry said at 
least 40 per cent of all grain 
purchased by the Soviet Union 
in the 1984-85 grain shipping 
season which began last July 
would come from the U.S. 

Canada and Argentina would 
lose their share of the Soviet 
market because of their lower 
exportable surpluses, but Aus¬ 


tralia and the EEC would be 
able to increase sales, depend¬ 
ing on final Soviet purchasing 
decisions. 

Drewry said the eventual 
pattern of Soviet grain trade 
would have a considerable 
influence on the bulk shipping 
market The more long hauls, 
the larger the actual need for 
vessels. 

Xn the U.S. trade, the Soviets 
tend to charter Panamas ships 
—60.000 to 80,000 deadweight 
tons and able to go through the 
Panama Canal—or larger, with 
vessels of 20.000 to 40,000 dwt 
preferred for other routes. 

With increased cargo hand¬ 
ling capacity in the Baltic, the 
importance of Black Sea ports 
has diminished. Some grain is 
trans-shipped from northern I 
European ports such as Antwerp i 
In smaller vessels. 


Large rise 
in lamb 
slaughters 
predicted 

LAMB slaughterings in the 
first quarter of 1985 are likely 
to total more than 3m, nearly 
21 per cent more than in the 
same period of this year, 
according to Britain's Meat and 
Livestock Commission. 

The commission says the 
expected high carryover of 
lambs into the early part of next 
year partly reflects changes in 
the seasonal price scale. Prices 
could show substantial falls in 

the Ant quarter of next year, 
it says. 

Exports of mutton and lamb 
in the second half of this year 
are estimated at about 27,000 
tonnes, some 2,000 tonnes more 
than the same period of 1983. 
However, the commission 
expects export levels to decline 
in early 1985 as a result of an 
increased level of “clawback" 
on subsidies to British pro¬ 
ducers. 

Imports are expected to be 
about 15.000 tonnes below their 
1983 level this year, although 
they could increase in 1985. As 
a result mutton and lamb sup¬ 
plies in Britain in the first 
quarter of next year could be 
as much as 112,000 tonnes, 
18.000 tonnes more than 
between January and March 
1984. 

i • MILK Marketing Board is to 
i propose to its members the in- 
I troduction of a *■ one man, one 
i vote ” electoral system in the 
new year following an over¬ 
whelming majority in favour of 
scrapping the system based on 
cow numbers in a recent refer¬ 
endum. 

The board said it-would pub¬ 
lish details of proposed amend¬ 
ments to the Milk Marketing 
Scheme—which will give small 
dairymen more say in its affairs 
—in February. 

• LONCONEX is stopping its 
futures market operations. 
Golodetz Group, its parent, an¬ 
nounced yesterday. 

Lonconex will make an 
orderly withdrawal from futures 
markets and all contractual 
obligations will be met. 


Pessimistic outlook for British agriculture I NZ flower 


THE fortunes of British farm¬ 
ing have always been cyclical 
with periods of prosperity 
eventually giving way to depres¬ 
sion. For the past 50 years. 
British farming has been on an 
upgrade following a depression 
which started in the ISSOs and 
reached its trough in 1933. 

The depression was caused 
first bv the abandonment of 
protection—the repeal of the 
Com Laws in 1848—followed 
eventually by the cheap food 
policy which let in the cornu¬ 
copia of food from the Ameri¬ 
cans and elsewhere. It was 
briefly relieved by the First 
World War because of shortages 
caused by the submarine cam¬ 
paign. 

Things only began to improve 
in the mid 1930s, with a 
combination of some protec¬ 
tionism and a reduction of pro¬ 
duction under the impact of 
the world depression. After 
the Second World War. during 
which farming had been encour¬ 
aged. a deficiency payments 
system provided security in 
exchange for some controls on 
production. Then EEC member¬ 
ship removed all restraints with 
an open-ended guarantee sys¬ 
tem which now looks like 
coming to an end. 

Last year heralded a quota 
system for milk which has 
severely shaken the farming 
industry. One did not need to 
have second sight to see That 
unlimited milk production 
would have to stop sometime: 
there had been plenty of warn¬ 
ings of quotas from official 
EEC sources. British farmers' 
leaders, the Milk Marketing 


Board and ministers refused, 1 lEven Britain, a net importer 
however, to give credence to {five years ago will have a 
the warnings. Quotas could not /surplus of nearly 10m tonnes 
happen, they argued: they ,of wheat and barley for sub- 
would be too complicated and isidised expons or intervention, 
would frustrate efficiency. ^Proportionately France has the 
They came, nevertheless, and ^ame. There are very few viable 
this induced a deep sense of ^export markets. As one French 
shock. Farmers realised what Jgrain trader told me last week: 

Farmer's Viewpoint: by John Cherrington 


they should have realised 
earlier — that they were part 
of the EEC. subject to the Com¬ 
mon Agricultural Policy, and 
at the mercy of an alien Coun¬ 
cil of Ministers. Their con¬ 
fidence in British institutions 
from the NFU to the Ministry 
of Agriculture has fallen to nil. 
To make matters much worse, 
they realise too that they have 
□o political clout with the 
government. 

Milk production, after the 
summer drought, running 3 per 
cent below quota but could rise 
to near quota level by the end 
of the milk year in March arid 
could well exceed it next year. 
Compound feed sales are down 
by some 15 to 20 per cent, milk 
processors complain of reduced 
supplies and there is angry 
talk about importing EEC 
milk. But why not? There is 
still a 15 per cent Community 
surplus fo'r which the budgeted 
cost to Community funds is 
£3.5bn or about £140 per Com¬ 
munity cow. Logically the I9S4 
quota is only a beginning. 

EEC cereal farmers, parti¬ 
cularly in Britain and France, 
have harvested record crops. 


“Without the Soviet buying, we 
would be bust. There is no one 
else." 

There is little talk of quotas 
here but of what is euphemisti¬ 
cally called price restraint — a 
percentage reduction in inter¬ 
vention prices. Another correc¬ 
tive is raising the standards of 
grain suitable for export or 
intervention. This could be a 
really nasty one because if the 

grain fails these outlets it has 
to be sold on the open market 
for anything it can geL The 
French, who generally get 
better quality grain, will prob¬ 
ably favour this. 

Although little is heard of it 
there is a sizeable beef moun¬ 
tain which has filled the cold 
stores of Europe. It is probable 
that beef support will have to 
be contained. The beef pre¬ 
mium, exclusive to Britain, is 
vulnerable and unless the costs 
o£ the sheepmeat regime could 
be contained — probably by 
reducing New Zealand supplies 
to Britain — difficulties could 
arise there too. 

From this evidence a pessi¬ 
mistic—perhaps I should say 
realistic—farmer could outline 


the following scenario. 

The days of open-ended 
guarantees are going- It will 
no longer be possible U> prepare 
a farm budget of any certainty 
as to prices while yield* are 
always variable. There is no 
future investment in higher 
production particularly with 
borrowed money. The EEC 
market is unlikely to offer any¬ 
thing but a threat of imports 
assisted by national govern¬ 
ments much more vulnerable to 
pressure from farmers than our 
own. 

There are signs that this 
already happening. Sales of 
machinery and equipment art 
believed to be well down in 
spite of heavy discounting. 
Land values are certainly drop¬ 
ping except for the very best 
and few agents dare offer a 
farm for auction now. The 
banks, which competed fiercely 
to lend, are now admitting to 
worries about some of their 
clients. 

Is this the beginning of 
another farming recession, per¬ 
haps even on the scale of the 
last one which started 100 years 
ago? The only thing which 
could contradict the notion Is 
that we are, and will remain,. In 
the EEC But there is no cer¬ 
tainty that the Community's 
Common Agricultural Policy will 
continue as we have known it. Its 
purity' is already being diluted 
by the special help governments 
give their fanners, as the 
French, German and Italian 
governments have over milk 
quotas. I don’t give it a very 
long expectation of life. 


Record increase in Indian tea production China to fig * 14 

BY P. C MAHANTJ IN CALCUTTA I soil erosion 


INDIAN tea production this 
year has come up to earlier 
forecasts of 640m kilos accord¬ 
ing to the Tea Board's final 
estimates—an increase of 55m 
kilos over the 1983 figure of 
585m kilos. This is a record 
increase for a single year. 

The industry is optimistic 
that because of the investments 
made through a crash pro¬ 
gramme to increase production 
during the year, output in 1985 
should be more than 651m kilos 
—the target set for this year, 
which .is the first year of the 


seventh annual plan. The ten¬ 
tative target for exports in 
1985 being mentioned in official 
circles is 222m kilos. 

South India contributed more 
than 30m Kilos to this year's 
increase, the rest coming from 
North India. Normally the 
reverse happens. 

With a record tea output of 
640m Kilos this year and ex¬ 
ports restricted to 215m kilos, 
stocks with the trade are now 
estimated at 70m kilos after 
allowing for domestic consump 
lion of 400m kilos against an 


earlier estimate of 420m kilos. 
The lower-than-expected in¬ 
crease in consumption is ex- 
is explained by the fact that 
Tea and sugar prices have been 
high throughout the year. 

Tea auction prices were at 
Rs35 a kilo for most of the year 
but when in August the govern¬ 
ment moved to restrict exports 
to 215m kilos and CTC exports 
were virtually banned, prices 
started coming down. Even so 
auction tea prices in November 
averaged Rs32 a kilo with retail 
prices at much higher levels. 


CHINA will launch a campaign 
to check soil erosion next year, 
the official New China News 
Agency quoted a senior member 
of the State Planning Com¬ 
mission as saying. 1 

The whole population will be 
mobilised to help with water i 
and soil conservation measures. | 
The official said several ■ 
billion tonnes of top soil were 
washed away every . year, 
damaging agriculture and 
causing lakes and lower reaches 
of rivers to silt up. 


grounded 
by strike : 

By Dai Hsywwfi in yfeRbigten 

A STRIKE at Ait-New Zealand 
in the week before Christmas 
cost New Zealand flower 
growers tens of thousands of 
pounds and focused attention 
on the country's increasing rote 
as. the “ garden of the Pacific." 

In io months export, sales or 
cut flowers and foSlaae 

increased to NZ&5m f£i.iKm) 
—four times , the NZS616.SK 
earned in the'same period the 
previous year;' Growers' are 
confident that eseport sales will 
be around: NZS5ra in 1935, - 
The most profitable markets 
are Japan, the U.S. and Canada, 
but large quantities of flowers 
are also air-freighted regularly 
to Hong Kong, Australia and 
Europe. 

More than 300: flower growers 
producing blooms for export 
have formed the New Zealand 
Flower Exporters Co-op. An 
aggressive 'marketing drive baa 
increased sales. 

As part of the dm* to win 
orders, growers have produced 
new types or blooms and 
flowers designed to appeal to 
various nationalities. Some of 
these, with particularly bright 
colours, have -been bred especi¬ 
ally to appeal to the Japanese. 

The week before Christmas 
should have been the biggest 
export week of the year for 
some carnation growers. Tens 
of thousands-of flowers were 
ordered by florists In Hong 
Kong, Tokyo and even Paris. 

Instead the strike, which 
grounded Air New Zealand's 
international flights, saw many 
of the flowers diverted to the 
local market. Flowers formed a 
large part of. the constimment 
of perishable exports taken to 
the U.S. in a specially char¬ 
tered freight aircraft. 

Cotton imports fall 

TAIWAN'S cotton imports 
totalled more than l.l?m bales 
of 500 ilb each in the first 11 
months of this year against 
1.26m bales In the same period 
last year, the Taiwan Spinners 
Association said. 


LONDON MARKETS 


U.S. MARKETS 


The London daily sugar price 
was fixed at a new 14-year low 
of $92 a tonne yesterday 
morning, down $6 from last 
Friday's JeveL The fall 
reflected London's pre-holiday 
futures market decline 
coupled with losses sustained 
on the New York market 
while London was closed. 
Further falls were registered 
on the London futures market 
yesterday morning but the 
market turned round as 
dealers became concerned 
that an oversold situation was 
developing and nearby values 
ended a few cents up on the 
day. 

The continued weakness of 
sterling brought modest rises 
in the cocoa and coffee 
markets, which were basically 
quiet In the absence of fresh 
fundamental factors. 

COPPER 

«.m. + oij dIST + o 

COPPER Official - Unofficial -) 

HighGrde £ £ | C £ 

Cash .j II27.B-B l_7 - B I9.6 1-18.2 

3 montha| 1)36.67 '-to , 1130.5 i ;-ifi 
Settlem't JIM -7.6 I — , — 

Cathodes — , ~ — 

Cash ...... 1129-31 -7.5 11902 -1B.S 

3 months 1 TWO-1 -10 1132-4 J-17.5 

Settle m't_l 131 j-7 — 

Amalgjmated Maul Trading raponad 
that in the morning cash higher grads 
traded at Cl. 128. 37.5, three months 
£1.137. 36 5, 37, 37.5. 37. Cathodes: 
Throe months £1,140. Kerb: Higher 
Grade: Three months £1.137. 38. 37.5. 
37. 36. Afternoon: Higher Grade: Three 
months £1.132. 31.5. 32. 31. 31.5, 32, 
32 5. 30. 30.5. 31. Kerb: Higher Grade: 
Throe months £1.130, 30.5. 30. 31. 
Turnover 26.675 tonnes. U.S. Pro¬ 
ducers: 63-67 cenu per pound. 

LEAD 


MAIN PRICE CHANGES 



I si.ni. 


p.m. 1 


LEAD 

1 Official 


Unofficial] 

— t 


1 £ 

| £ 

£ 

£ 

Cash.. 1 

366 8 

—52.5' 

367-70 1 

-31 


i-B.S | 

326-7 

-B.26 

Settlem't! 368 __ 

1-32 j 

— 


Lead—Morning: 

Cash 

£360. G5. 

66. 


68. throe months £330. 28. 27. 26.5, 
26. Kerb: Three mon ths C32H. After¬ 
noon: Throe months £327. 28. 27. 28. 
Kerb: Three months £327. 26, 27. Turn¬ 
over 18.625 tonnes. U.S. Spot: 20-26 
cants per pound. 


a.m. i+ or! p.m. •+ or 
Tiff Official — (Unofficial! —t 


HighGrde £ I £ I £ i £ 

Cash-.9860 S ;-12_5 9965-73 +5 

3 month 1 9956 40 ,+S 1 093040 

Sottlem't.W955 ,-14 > — I - 

Standard.* 1 * 

Cash.19956 40 ; 9940 50 ‘-2-5 

S months 9902 5 '-4 9905-lQn - 

Settle m't 9940 [-10 - j - 

Btratte E..IS29.1S I — I — i — 

Tin—Morning: Standard: Cash £9.9%. 
45, 40. three monthB £9.900. 10. 05. 
9.900, 02. High Grade: Cash £9.970. 
65, 60, three months £9.950, 40. Kerb: 
Standard: Three months £9.905. After¬ 
noon: Standard: Cosh £9.940, three 
months £9.910. 05. Koib: Standard: 
Three months £9.906. Turnover: 1.655 
tonnes. 


°f£.? 7 + or “on*** 

198* _ — a go 

M ETALS 

Aluminium—..!:noo .tnoo ” 

Free Mkt,.SI 110.1140 _ All75; 1205 

Copper 

Cash h Grade..£X 119.00-16.29 £1096 

Jmlhs..£1130.75-16 £1114. 25 

Gold troy oz^-.6507,25 833T 

Lead Cash ..7...X368.6 —51 £356 5 

3 Writs.£426.5 -8J5 £324.76 

Nickel..'..£5867 .._£5967 

Free Mkt,....214U44e —5 >litt33c 

Palladium pz....sig8.26 —1.75 3141.00 
Platinum oz -...8291.25 —1.50~ 831 8.50 

auloksllverf~....S30a(2iq. 829H/SB5 

Silver troy oz—.536.76p —11.1 692J5 D 

8 mths—-.646.60p —11,06 609. IQp 

Tin cash ...„~...£9945 —2.6 £9820 

3 mths..-B9907.8 £9792.6 

Tungsten...."—.S85.S1 - CR3.54 

Wolfram 22 Mlb 374,-76 . 677/79 

Zinc-.-.—£682 +1 £636 

3 mths.-£678.3 + 3.0 £637.5 

Producers 8900 . £900 


ALUMINIUM 


in tonnes unless 
otherwise stated 

Dee. 27 + or 
1984 — 


OILS 

CooonutiPhllt S940x 

Palm Malayan S586v ' . 

Seeds 

Copra Phil 8570y +6 

Soy abeam U.S .15246.6 — Q.l 

GRAINS _ 

Barley Fut.MarClli.6a +0.15 

Maize £I48.S0 x -. 

Wheat FuLMarfl 13.25 —0.05 

Hot HardWint, 1 . 

OTHERS _ 

Cocoa Ft, Mar. £1664.6 +6.5 
Cofree Ft. Mar.£2370.5 +8.6 
Cotton Aindcx. 

Gas Oil Jan. £820.25 —1.75 

Rubber iklk» 63p .. 

Sugar <rawi S9Z.00xv —6.00 
Woolt'po 64s 484p kilo +7.0 


£114.00 

£145.00 

£114.16 

t 


£1881 

£2266 

72.0Qo 

»V28 
59p 
9111.5 
472p 


Alumin'm 

! e-m. 
j Official 

L or 

1 p.m. 
Unofficial 

+ or 

1 —1 

Spot.—... 

£ 1 
900-.5 

£ 1 
-1.2S 

£ 

834-6 

£ 

-7.28 

4 months 

1 923.5-4 , + 3 I 

1 ! 

917-5 

-3.5 


Aluminium — Morning: E901.5. 01, 
three months £321. 22. 21.5. 22. 23. 
24, 23.5. Kerb: Three months £923. 
22,5, 22, 21.5, 22. Afternoon: Three 
months £824. 23, 22.5. 22, 18, 19. 
18, 16, 17. Kerb: Throe months £917. 
18, 19. 18, Turnover: 16,100 tonnes. 


NICKEL 


NICKEL s.m. ■■+ 01) p.m. + or 
1 Official r — 1 unofficial — t 

Spot..r 4056-60-90 4070-801-72.5 

3 months 4116 20-54.6 4130-5 [-59.6 


Nickel — Morning: Three months 
£4.130, 20. 4.100. 4.095. 4,110. 06. to. 
Alia moon: Three months £4.125. 30. 
35- J®. 36. 30. Kerb: Three months 
£4.135. 30. Turnover: 852 tonnes. 


GOLD 

Gold showed a weaker trend once 
again, as tha dollar rose to record 
levels on the foreign exchanges. It lost 
S^4 10 5307-3074, after opening at the 
day’s high ol S310V-311V The metal 
was fixed at S31Q.25 In the morning, 
and 5309.20 in the afternoon. It 
touched e low of S3064-W7. 


LONDON FUTURES 


t Unquoted, v Jan. z Feb. y Jan-Fab. 
x Dec-Jan. t Per 75-lb flask, n Nominal. 
C Cants per pound. 


SILVER 

Silver was fixed 11.Ip on ounce 
lower for spot delivery on the London 
bullion market yesterday, at 536.75p. 
U.S. cent equivalent* of the fixing 
levels were; spot 628c. down 13c: 
throe-month 640.2c, down 13c; six- 
month 555.9c, down 12.9c; and 12- 
month 687.5c. down 14.8c. The metal 
opened et 64S-648c |5514-5544p) and 
Closed at 836 839c (545-548p). 

8ILVER Bullion 1+ or L.M.E. 1+or 

per fixing — p.m. I — 

troy price Unofflc'l] 

Spot_lb36.75p -11.1 B42.Sp 1 —b.O 

3 rnonths.l346.60p -ll.ffi 655.6p ! -4.7 
6 months.i5S3.30p -11.4 — | — 

13monthe588.40p 1—13,1. — 1 — 

LME—(2.000 oz contract): Cash 
543.5p (548.Op): three months 555.5p 
(560.25p). Turnover: 0 (0). 

Turnover 43 (60) lots of 10.000 oz. 

Morning: Large 1st ring three months 
560.5; 2nd ring three months 556.5. 57. 
smell untraded. Kerb: Three months 
557, 56, smell untraded. Afternoon: 
Untraded. Kerb: Untraded. 


COCOA 

With many factories closed for the 
holiday parted futures today failed to 
move significantly from the previous 
closing levels and in light volume 
ended die day marginally steadier on 
the day, reports Gill and Ouflus. 

I Yesterday's] i 

COCOA Close 1+ or ;£kislness 


(C per tonne 

Deo.. 1829 1830 —9.0 

March.. 1864-18631+6.5 

May.11076-1877 ; '+5.0 

July.-11878 1688 1 + 0.5 

Sept.. - 1883-1884 1+2.5 

DAO.i 1835 1644 +1.0 : 

Mar.. 1—10.0> 


INDICES 

FINANCIAL TIMES 

Dec. 87 Dec.~8 IjM'th agoYaar'agd 
290.32 1 892 . 931 88 9. 63 I 293.081 
(Base: July 1 1952 - 100) 

REUTERS 

Dec. Zl.Pec- gOjM'th agPjYaarago 
1909^811900.51 1868.7 I 1970,9 
(Bass: September 18 1931 - 100) 

MOODY’S _ _ 

DccT lfl Pcc. 18-M'th agofYearago 
-96q ^W7,l I 9 8 6.1 1 1054 .0 
(Beat: December 31 1931 “ 100) 

DOW JONES 

Dow I Dale, i Dec. : Month, Year 
Jones’ 19 | 10 ago | ago 

Spot ‘122.83 122.28 126.27138.77 
Put 112 3.68123.57 128.36 141.69 

(Base: December 31 1974 - 100) 


GRAINS 


WHEAT [ BARLEY 

iYosterd'ys + or.Yeeterd’*,+ or 
Mnth close 1 — close 1 — 


SPOT PRICES 


{Change 

Latest 1+ pr — 


Arab Light--27.70 27.80-+0.10 

Arab Heavy.-.26.20 26.30 + 0.05 

Dubai...126.80-26.90" +0.10 

Brent Blend.. 26.75-26.80 +0.10 

W.T.I. >lpm eat 26.70-26.75*- +0.25 

Fo read os iNiperla< .27.08-27.25: — 

Urals. (Cif NWE>. 27.30-27.60. — 

PRODUCTS—North West Europe 

“cif" iS per tonne 

Premium gasoline..! 237-239 [ — 

GasOIl. 217 2191 . 

Heavy fuel oil.180 164; — 

All January, except • which is February 
PetroWtna Argus fstfaf 


GAS OIL FUTURES 

GAS OIL FUTURES 

” Year day or ; Business 




Jan.J 106.55 
Mar...! 113.25 


May... 117.00 
July.- 118.95 


I + 0.05, 110.85 1 + 0.55 
'+0.06 113.60 1+0.15 
| — j 116.90 : + O.M 

I — j 97.80 i — 


Nov.P_101.85_ .MJ.051 101,26 !_—__ 

LONDON GRAINS—Wheat: U.S. dark 
northern spring no 1 14 per cent Jan 
167.40. Feb 170.55. Mar 173.25. April/ 
May 180.70 transhipment east coast. 
U.S. no 2 soft red winters Jan/Feb/ 
Mar 151. Maize: U.S. no 3 yellow/ 
French Dec/Jan 146.50 Transhipment 
east coast. Rest unquoted. 

Business done—Wheat: Jan 112.00- 
1.96. March 115.65-560. May 11900 
only. July Sept and Nov untraded. 
Sales: 17 lots of 100 tonnes. Barley. 
Jsn 110.60-0.75. March unuaded, May 
116.65 only. Sept 97.80 only. Nov un- 
traded. Sales: 22 lots of 100 tonnes. 


1646-1627 
1966 1666 
1879 1869 
1686-1676 
1W5-1873 
1643-1833 


Seles: 2.314 14.139) lots of 10 
tonnes. 

ICCO Indicator prices (U.S. cents 
per pound): Daily price for December 
21 96.71 (96.15); five-day average lor 
December 22 96.12 (96.09). 


■"» i Y *5oee s 1 + -° r i -aar coffee 


PIGMEAT 

With futures prices atilt somewhat 
undervalued against physicals, some 
further short-covering was seen in a 
thin post-holiday market, reports CCST 
Commodities. 

-Yesterdays) Previous tBusinese 
Month 1 close 1 close i done 
p. per kilo (deadweight! 

Feb.| 111.50 110.70 '111.86-110.5 

April...] 110.30 110.00 MlODO 

June....! 107.00 107.10 ! — 

Aug--, 102.20 102.00 162JO 

Oct. 1J0.40 109.90 j — 

Nov-j 110.60 110.00. — 

Sales: 43 lots of 50 carcases. 
3.260 kg. 

POTATOES 

Tho market was extremely quiet as 
expected, with bulk of business being 
transacted early in the session when 
prices lose. During the afternoon all 
positions were untraded and static In 
value until the closing call when buy¬ 
ing Interest from one quarter once 
more lilted levels to close the market 
at its high, reports Coley and Harper. 


ZINC 


| a.m. 1+ on 
ZINC ■ Official 1 - | 

1 p.m.’~ |+ or 

Unofficial. — t 

l 

£ 1 £ 

! £ 

I * 

Cash . 

688-7 US 

\ 681-3 

! +1 

3 month*! 

682 .8 

I 678-9 


Settlem't: 

687 |+5 

1 

” 

(- 


15 per trey: 

! ounce 1 

Dec...-; — ; — — 

Feb-.I 311.40 ^0-60«12-«.THM 

April.■ — ' — _ 


G3LD BULLION (fine ounce) Dec. 27 

Claeo 8307 -507i e i£265ig-S64} 
Opening S310V311U f£26SL-266)L 
M'ni'g fix. 9810 2b i£264.B44> 
Aft'n r nfnc 6309.20 i£264.726i 

GOLD AND PLATINUM COINS 


During a quiet session early lessees 
were gradually recovered os com¬ 
mission house buying pramptod a rise 
of £15-£20 in moderate volume. 
Resistance around E227Q basis March 
tended to _ discourage any loflow 
through buying in the afternoon and 
values settled in a tight range, reports 
Drexal Burnham Lambert. 


COFFEE 


4- or | Business 
— I Done 


Month 

jYesterdy's 
* cloee 

1 Prevloue 
1 clou 

1 [Business 

1 Done 


£ per tonne 


Feb. 

, 46.30 

46.00 

l _ 

April... 

{ 5450 

53.60 

.64-50-SS.B& 

May. 

57.60 

56.00 

.67.IQ-5fi.8D 

Nov. 

I 70,50 

71.80 

.71-50-70.50 

Feb. 

■ B2.oq 

82,00 

1 - 

Sales 

: 94 (689) lots of 40 

tonnes. 


4inc ^n iyn uidub mii« M ii.i«i 

prices: Cash sm £747-750. pm £744- 
747; three months am £725-730. pm 
.£722-727; senJement £750. 

Zlne-^Morning: Throe monOra £683, 
84, 82.5, 82. Kerb: Three months £682, 
81! AfWffoon: Three months £680. 
78.5. Kerb; Three months £678. Turn- 
over: 7,475 lonnes. U.S. Prime Western 
45 00-45-75 cents par pound. 


KCg 1 md. 6316 31612 
la Krug. 8162 164 
<4 Krug. 882-84 
1.10 Krug. 833 36 
Maple leaf S3l6-3l6i« 
NewSov. 872 U-72J* 
,New SOv. 84446 
Old Sov. 673ia-75 
520 Eagle 5650-680 
Noble Plat 5299is 303 


i£27H: 878» 
<£13914-1411 
<£70^-72141 
, <£281+ 30; 
*£27114-2721 

(£62-62lg I 
■£3714-3912) 
(£63-64i(i 
(£47812-498141 
l£857ia-86010 


January.(2292-66 1 

March .(3370-71 

May—.(2259 60 

July...12248 51 

Sept.;224&48 1 

Nov...18235.50 I 

Jan.',2310 60 I 


+ 6.0 <2269 43 
+ 8.5 12273 96 
+ 14.0 2260 40 
+ 7.5 13255 39 
+4.6 8345-38 
+ 9.0 i2240-33 
+ 10 . 0 , - 


Sales: 2190 (2022) lots of 5 tonnes. 
ICO indicator prices (U S, cents 
per pound) for December 26. Comp, 
dally 1375 133.42 (132.98); 15-day 
average' 133.89 (133.93). 


CRUDE OIL FUTURES 

Arab Gulf crudas for early January 
loading trade at premium with Arab 
Light having traded at 928.00 this week. 
Nymex WTI opened 7-9c down on 
Wednesday's close and It slipped a 
further lS-20c by noon EST. Gas oil 
orices strongihonad on Monday but 
fell bock on Thursday in line with a 
weaker Nymox. Europe's coldor 
weathar stimulated some heating 
demand but this was balanced by con¬ 
tinued high stock levels, Petroleum 
Argus. London. 


■ S U.S. I 1 
per tonne. 

Dec. 219.50 l+OJW 221.59-13.68 

Jan.. 220.25 j—1.75 2Z4.0a-20.DO 

Feb.. 221.25 —1.75,226.00-11J5 

March. 1 218.25 J-2.D0' 221.75-18 M 

April . 215-25 J—2.00- 2MJB-1U0 

May.i 214.00 -2.50 , 218.50 14.00 

June,.214.25 1 —2.g>'lH36 __ 

Turnover 1.452 (1,723) lots of 100 
tonnes. 

SOYABEAN MEAL 

Soyameal— (U.S. S per tonne): 
44 per cent afloat 164. Dac 187. Jan 
167. Peb/Mar 168.60. ApnJ/Sept 173 

sellers. Pellets Brazil afloat 162. Dac 
181. Jan 182. Feb 183, Mar 179.50. 
Apnl/May 173.50. April/Sapt 176 
sellers. Pallets Argentina afloat 171. 
Dec 171. Jan 170. Feb/Mar 172. April/ 
Sept 172, May/Oct 172 sallera. 

(Yesterday! + or Business 
_j close | — J |Oorte 

I £ j 

; per tonne j 

Dec..—. — — 

Feb..1144.1-144,8 —1.70, 145.0-144.2 

April-.-144J-144.8 .—0.05 144 6 

June.146.1-145.S i—OJOi 145.0 

August.1*8.1-148.5 —0.15. — 

October.... 14B.0 141.5 —1.2S; _ 

Dec .. 1 149J-151.0 -0.85 

Salas: 40 (343) lots of 20 tonnes, 
0 (0) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE—Raw sugar 
SS2 00 (£78.50). down 96.00 (down 
£5.00) a tonne for Oec/Jan/Fab 
delivery. White sugar 5132.00. down 
S2.00. 

Frees drilled some S2 over the 
morning following news ol chaap pur¬ 
chases by Tunisia but when tho Now 
York March held at tho key point of 
4.04c par pound the losses were 
quickly recovered, reports C. Czarni- 
kow. _ 

No.6 YesYday's' P-evlous I Business 
Con- 1 close j close I done 


_ I per tonne __ 

Mar.I MW 'IMJMIM IBJ-iTm' 

May. ■ 126.0-126,4 127.0 l27.a ,126.0-125.0 

Aug.IU6.4 llK.4 155.8 .135.8-153.2 

Oct. 142.fi '142.4-145.0 ; 145.4-14 Ml 

Dec.| 140.4-160.4 148.4-150.0 :146.0 

Mar. 1M.4-154.4 161.4-T64J .165.0-182.4 

May.> 170.4-171.4 I70.fi-171.0 168,0 

Sales: 2.657 (3.310) lots of 60 

-tonnes. 

Tata and Lyle delivery price for 
granulated basis sugar waa £183.00 
(£188.00) a tonne tar avport. 

International Sugar Agreement-' 

(U.S. cents per pound fob and stowed 
Caribbean pons.) Prices lor December 
21: Daily priea 3.21 (3.36)i 15-day 
avorago 3 66 (3.72). 


Precious metals were lower 
reflecting Indications of con¬ 
tinued dishoarding overseas 
and Increased concerns over 
the prospects for crude 
prices, reports Heinold Com¬ 
modities. Copper weakened 
in sympathy with currencies 
and precious metals. Alumin¬ 
ium continued to decline on 
year end speculative liqui¬ 
dation and weakness to 
London values. Sugar rallied 
on profit-taking following the 
recent sharp sell off. Coffee 
firmed on unexpectedly 
aggressive roaster buying and 
bullish technical indications. 
Cocoa was slightly lower on 
indications of increased ship¬ 
ments by Ghana and the 
Came roans. Cotton attracted 
light selling on the negative 
implications of the commit¬ 
ment of traders report. 
Heating oil again turned 
down on pess imi s m over 
Opee’s ability to prevent «b 
oil price decline and pros¬ 
pects for warmer weather in 
the northeast Grains and 
soyabeans were generally 
under selling pressure 
reflecting dollar strength. 
Adding to the pressure In 
soyabeans was the expec¬ 
tation of heavy deliveries. 

NEW YORK 

ALUMINIUM 40,000 lb, wmts/lb 

CkiM High Low Prev 
Jan 47. OS — — C-26 

Fob 47.50 — — 47.65 

March 47.90 48.35 47.80 484)0 

May 48.65 49.05 48.60 48.75 

July 49.45 49.85 49.85 48.55 


March 52.80 
May 53.40 


COCOA 10 tonnss. */twuw» 



Cfoea 

HJgh 

Low 


march 

££ 

2057 

3038 

2061 

May 

2075 

2061 

2072 

July 

2066 

2073 

2068 

2069 

Sept 

2060 

2074 

2074 

2073 

Dec 

2025 

— 

_ 

2038 

March 

2026 

_ 


2036 

May 

2015 

— 

— 

2026 


COTTON 5ftOOP 
Clone 
March 65.98 
May 66.79 


lb. cants/lb 
High Low 
66.10 66JO 

66.90 68.72 

67.60 67.65 

68.37 6B-32 

68:45 68.37 

69.80 69.50 


CHICAGO 

LIVE CATTLE 40.000 tbT 


Marph 69.45 - 69.80 69.50 

Mav 70.15 — — 

CRUDE OIL (LIGHT) 

42,000 U.S, gallons, j/bsrrel 

Latest High Low 
Fab 29.32 - 26.74 26.32 

March 26.18 28.62 26.18 

APrif — 26-50 28.05 

May 28.02 26.37 26.00 

June 26.00 28.15 2S.00 

July 28-40 26.40 26.40 

August — — — 

Sept — — — 

Oct — — —- 

NOV 28.40 28JO 26.40 


66.98 


Cloee 

High 

Low . 

Prev 

67.86 

Feb 

6.62 

67.00 

66.60 

66.62 

68.36 

April 

67.85 

68.20 

67.75 

6797 

88.35 

June 

67.82 

68.10 

67.45 

17X2 

89.56 

Auguat 

66 JO 

66.40 

65-85 

66.07 

7DJO 

Oct- . 

6387 

64.10 

63.70 

63.60 

■ 

Deo* 

65.2S 

65.25 

64,90 

65.00 


Feb 

— 

66.26 

— 

— 


oawta/lh 
Low • 
53.40 
50.25 
54-SO 
54.90 
53.36 


GOLD 100 troy 
Close 
Jan 307-4 

Feb 309-2 

April 313.3 

June 317.9 

August 322.7 

Oet 327.7 

Doo 333.0 

F«b 338.7 

April 344.4 

June 350.7 

Auqust 3S7.1 

Oet 363.9 


oz, S/troy or 
High Low 
307.0 305.5 

312.0 307J 

315.0 311.0 

320.0 316.3 

325.0 322J 

334.S 330.5 

347.0 347J) 

352.9 352.9 

358-3 358.7 


LIVE HOGS 30.000 lb. 

Cloee High 
Feb 53.80 53.92 

April SO.40 50.50 

June 54.66 54.80 

July . 55.12 55.25 

August 63.90 64.00 

Oct 49.00 49.45 

DM 48.27 49.4S 

Feb 48.70 49.60 

April 46.75 46.75 


MAIZE SJOO bu min. owin/55ib bus 
Cloee Hi oh Low P 
March 266.4 268.0 266-2 26 

May 274.0 275.2 273.4. 27 

July ‘ 277.0 278.2 278.4 27 

Sept 274.0 2752 274.0 27 

Deo 271.2 272.6 271.0 27 

March 282.4 283.6 282.4 28 

May 289.0 289.0 299-0 28 

PORK BELLIES 38.000 lb, oarits/ib 


HEATING OIL 

42,000 U.S. gefions, eants/U .S. 

Ctosn Hioh Low 
Jan 73.30 74.16 73.10 

Feb 73.70 7335 73.65 

March 71JW 7S7S 7L80 

April 69 JO 71.15 68.80 

May — 70.10 70.10 


ORANGE JUICE 15.000 U>. cams/lb 



Cloee 

HI oh 

Low 

Prov 

Fob 

7130 

77.80 

78.90 

78.02 

March 

75.95 

77.60 

78.86 

77.75 

May 

78.30 

78.80 

78.10 

78.81 

July 

78-30 

78.75 

78.10 

78 JS 

August 

75 30 

75.90 

75.15 

7S.8S 

Feb 

08.60 

70.25 

68.50 

70.00 

March 

70.10 

70.26 

70.10 

70.73 


Nov 

Jan 


CJOM 

Hi ah 

Low 

Prev 

160.10 

60.45 

59.60 

68.70 

1B3 JIB 

83 25 

81.80 

61.80 

1Kt-3K 

ex 90 

62.60 

62.65 

182.25 

62.25 

61.55 

61.80 

161.76 

61.75 

60175 

60.E0 

160.60 

60.60 

59.75 

60-25 

160.00 

68.75 

B9.7S 

6025 

W 50 

troy oz. 

S/troy ax 


Cfosa 

High 

Low 


2SB.2 

392_2 

288.0 


294.5 

288.5 

233.0 

298.6 

301-3 

304.4 

300.0 

305.4 

309.4 

311.1 

3HJ 

312-5 

315.7 

315.5 

31X5 

318.8 


SOYABEANS 5.000 bu min, 

cents/60-ib bushel _ 

Dots HI oh Low Prev 
Jan 576.2 467.4 475.6 688.6 

March 590.2 6020 690.0 002.6 

May 803.6 614.6 603 A 815.4 

July 613.2 623.0 813.0 623.6 

August 617.4 625.4 617.4 626.4 

Sept 610.0 623.0 618.0 824.0 

Nov 621.4 625-4 621.0 627.0 

Jen 634.4 63S.0 634.4 540.4 

March 647.4 660.4 647.4 — 


SOYABEAN NEAL 100 tons. S/tan 


SILVER 5. 000 trey oz. ewits/trey oz 



CK>ae 

High 

Low 

Prov 

Jan 

140.4 

143.5 

140.3 

144.1 

March 

146.4 

.143.8 

148^ 

149.B 

May 

162.2 

. 155 JJ 

1EZ.1 

1 66.4 

July 

167.4 

1».» 

1B7.S 

1604 

August 

1G9.0 

161,0 

159.0 

161 3 

8a pt 

160-5 

182.0 

180,5 

183.3 

Oct 

163.1 

163JF 

163.1 

165.0 

Dec 

169.5 

170.0 

1«9J 

1705 


hW May 



57.56 

SB.15 

57.50 

57.B0 

Jan 

58.30 

68.66 

58.15 

58.60 

Marth 

59.00 

53.55 

89.10 

59.30 

May 

60.10 

60.60 

60.10 

56.36 

July 

6.46 

—- 

— 

80.75 

Sept 

61.20 

61.70 

61.30 

61.50 

Oct 

62.00 

62.50 

6238 

6233 

Jen 

62.75 

63.50 

62.85 

63.00 

March 

63.60 

63.75 

63.75 

B3.7& 

May 


OTHER MARKETS 


WOOL FUTURES MEAT 


RUBBER 

PHYSICALS—The London market 
opened slightly easier, attracted hnle 
attention throughout the day and 
closed quiet, reports Lewis and Peat. 
Closing prices (buyers): Spot 63.00p 
(came); Fob 73.50o (73.75p): March 
74.2Ep f74.50p). The Kuala Lumpur 
Dee lob price for RSS No 1 was 189.76 
|188 0) and lor 5MR 20 was 1B4.D 
(182.5). 


SYDNEY GREASY WOOL—Close (In 
order: buyer. seller. business). 

Australian conts per kg. Mar 581.5, 
562.0. untraded; May 584.0. 591-0, 

u/t: July 592 0. S07.0, u fti Oct G78-0, 
585.0, u/t; Dec 584.0, 587.0. u/t: Mor 
592.0, 600.0, u/t; May 59B.Q. 610.0, 
e/C June 600.0. 530.0, u/t. Seloe: 0. 

LONDON NEW ZEALAND CROSS¬ 
BREDS—Close (in order: buyer, seller, 
business). New Zealand cents per kg. 
□ec 500. 509, 509; Jan 51a 512. un- 
tradod: Mar 517. 520. u/t: May S2B. 
627. 5Z7: Aug 543, &u. u/t; Oct 5M. 
545. u/t: Dec 545. 546. 546-545; Jan 
548. 547, 547; Mar 554. 556, u/L May 
553. 560, u/t. Seles: 10. 


MEAT COMMISSION—Average lot- 
stock prices St representative markets: 
GB—Cattle 701.29p per kg lw (+2.63). 
GB—Sheep 207.65p per kg eet dew 
(+1S04). GB—Pigs 95.0BP per kg lw 
(+8.57). 

ROTTERDAM 

Wheal—(U.S. S per tonne): U.S. 
No. 2 Soft Red Winter Jen 160.60, Feb 
160. March 160. April 157. U.S. No. 2 
Northern Spring. 14 por cent protein, 
Jan 181. Feb 184.50. March 198.50, 
April/May 172. U.S. Ncrthorn Spring, 
15 por cent protein. Doc 15/Jon 15 
195. April/May 188 60. U.S. No. 3 
Hard Am bar Durum Jon 202, Feb 204. 


Mereh 206, April/Moy 186. Juno 1| 
Sept 165: Canadian No. 1- Waits 
Amber Durum Aprii/Mey 207.60. 

* por wing); U. 
No. 3 Yellow afloat 132. Jan 129.' 

132.73. July/Sepr 134.60 MUen. Arga 
tma PietB March 137, Aprrf/Jim* 1 

PARIS 

ISsbS 

COCOA—(FFr par 100 kg); . D 

35 ™. aws/ans. 

2095, July 2080 hid. . Scot. 2Q8S b 
Dec 2100 oak. Mar'2100 ask. 



































Financial Times Friday December 28 1984 


CURRENCIES,' MONEY and CAPITAL MARKETS 


21 


foreign exchanges 


FINANCIAL FUTURES 


Further demand for dollar 


The dollar was very firm In 
thin end of year trading. it 
finished at a record closing high 
in London of DM 3.15 against 
the D-mark as a result of some 
reasonable commercial demand 
for the U.S. currency. There 
was little or no reaction to last 
Friday’s cut of } per cent to 
8 per cent In the Federal 
Reserve’s discount -rate, since 
this was regarded as the final 
move in the latest round of 
interest rate reductions in the 
U.S. 

On the other hand a rise of 
S28bn in the November U.S. 
budget deficit was larger than 
anticipated and was projected to 
prodace a very large deficit for 
the current financial year of 
around $230bn. This in turn 
may hew scone platform under 
U.S. interest rates and discourage 
any further sharp decline. 

The only other major having 
any major infiuence yesterday 
was nervousness ahead of today's 
figure on November U.S. leading 
indicators. These are expected 
to be up by about 1 per cent, 
suggesting a rebound in econo¬ 
mic growth in the final quarter. 

Against the background the 
dollar rose to its highest level 
for 11} years-against the D-mark 
at DM 3J5, compared with' 

DM 3.1310 in New York on 
Wednesday and DM 3-1205 in 

POUND SPOT—FORWARD AGAINST POUND 


London on Christmas Eve. It 
also advanced to FFr 9.6475 
from FFr 9.3225.- SwFr 2.5970 
from SwFr 3.5725; and Y25020 
from Y247.95. 

On Bank of England figures 
the dollar's index rose to a 
record 144.5 from 143.6. 

STERLING—Trading range 
against Lhe dollar In 1954 is 
1.4905 to 1.1655. November aver¬ 
age 12415. The exchange rates 
index fell 02 to 73.3, compared 
with 78.8 six months ago. The 
Index also opened at 73.3, and 
moved narrowly between that 
level and 73.4 throughout. 

Sterling finished at its lowest 
ever level of S1.1B15-1.1625 
against tbe dollar in very quiet 
trading. The pound was gener¬ 
ally on the sidelines, and its 


decline was mainly a matter of 
the dollar's strength, although 
sterling did fall In laic trading 
against most other currencies. 
It weakened to DM 3.6575 from 
DM 3.6675: FFr 11.1850 from 
FFr 11.23; SwFr 3.02 from 
SwFr 3.0250; and Y291 from 
Y291.50. 

D-MARK —- Trading range 
against the dollar In 1984 is 
3.1410 10 2L5533. November aver¬ 
age 2.9906. Trade-weighted index 
120.9 against 124.9 six months 
ago. 

In very quiet trading the Ger¬ 
man Bundesbank did not inter- 
vene at the Frankfurt fixing, and 
was probably not active on the 
open market yesterday. There 
was reported to be mild cor¬ 
porate demand for the U.S. 


currency towards the year-end, 
but the market was very thin. 
Many major operators were ex¬ 
pected to be out of the market 
until the new year. Despite the 
fact the Federal Reserve cut Its 
discount rate by 4 per cent to 
S per cent fast Friday the dollar 
was very firm, approaching 
record levels. Sterling was also 
strong. Improving to DM 3.6690 
from DM 3.6530, but the Swiss 
franc fell to DM 1.2118 from 
DM 1.2170. Within the EMS the 
French franc was unchanged at 
DM 32.655 per 100 francs, while 
the Dutch guilder declined to 
DM SS.515 per 100 guilders from 
DM SS.550, but the Belgian franc 
rose to DM 4.9SS0 per 100 francs 
from DM 4.9850. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Dec 27 Previous 


8-30 am 
9.00 am 


73.3 

73.4 


10.00 am . 73JJ 


11-00 am 


73.4 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

. central 
rate* 

Currency 
amount* 
against Ecu 
December Z7 

% change 
from 
central 
rate 

change 
adjusted for 
divergence 

Divergence 

limit % 

Belgian Franc — 

44.9006 

44.8928 

-0.48 

+ 0.03 

±1.5428 


8.14104 

7.99003 

—1-85 

-148 

±1.6421 


2JZ4184 

X 23109 

-0.48 

+ 0.01 

-*-1.1403 

French Franc ... 

6.87466 

6.83Z78 

-0.61 

-0.12 

J-1.38SS 


X52S9G 

X52040 

—0-22 

+0J7 

-*-1.6165 


0-7766® 

0.714115 

-1.60 

-1.11 

-16671 

Italian Lire .. 

1403.49 

1375.22 

-2.01 

-X01 

±4.0511 


“ Noon . 73.4 

1.00 pm . 73.4 

2.00 pm . 73.3 

3.00 pm . 73.3 

4.00 pm . 73.3 

£ la New York 


73.4 

73.4 

73.3 

73.4 
73.6 


Changss sra lor Ecu, therefore positive change denotes a 
weak Currency. Adjustment calculated by Financial Tunes. 


‘pecember 27 t Prev. close 

£ Spot ‘fl.X610-1.16lO Sl.1660-t.lb5D 
1 month m.io-o.oa pm 0.!O-O.O7om 
z months ■o.so-o.ea pm o.si-o.tepm 
12 months 'OJO-Q.lOpm 11. 1 0-fl.Z5pm 

Forward pre miums and discounts apply 
to the U.S. doner. 


DOLLAR SPOT—FORWARD AGAINST DOLLAR 


Dec Z7 


Day’s 

a pread 


Clo 


One month 


% Three 
p.a. months 


% 

p.a. 


Dee 27 


Day's 

■pread 


Clou 


One month 


It Three 
p.a. months 


•A 

pa. 


Weaker trend 


Eurodollar futures weakened 
in fairly quie trading on the 
London International Financial 
Futures Exchange yeserday. but 
finished above the opening level. 
The March conract opened at 
90.59, and afer touching a low 
of 90.54 finished fairly close to 
he day’s peak at 90.63 compared 
with 90.68 on Monday. The 
higher rae of Fderal funds on 
the New York money market 
was regarded as technical, and 
largely ignored while the cut 
in the Federal Reserve's dis¬ 
count rate by 4 per cent to 
S per cent last Friday also came 
as little surprise and was con¬ 
sidered to be the last move In 
the latest round of interest rate 
reductions in the U.S. 

Profit-taking was a major 

LONDON 


Tactor behind the weaker trend, 
although the larger than expec- 
ted U.S. Budget deficit in 
November contributed to the 
depressed air surrounding U.S. 
interest rate contracts. It is 
also expected that today's 
figure on November leading in¬ 
dicators will point towards an 
upturn in U.S. economic growth, 
and may limit any further 
decline in interest rates. 

March Treasury bonds began 
at 71-23 and finished at 71.24 
after falling to a low of 71-17, 
compared with the previous 
close of 72-15. 

Sterling based contracts were 
depressed by trends in U.S. 
markets and by the weakness of 
sterling on the foreign 
exchanges. 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


— 


Close 

High 


Prev 


March 

90.63 

90.64 

90.54 

90.68 


June 

90.07 

90.08 

899B 

80.12 


Sept 

89.G5 

89.56 

89.53 

89.63 


Dec 

89.11 

89.12 

89.11 

89.22 


March 

B8.7S 

— 

— 

88-85 


l/.a. i HtASUHY BONDS ~~~ 

B% SUM.000 Sants nl 100% _ 

Close Nigh Low Pfqv 
March 71-24 . 71-27 71-17 72-16 
June 71-00 — — 71-24 

Estimated volume 664 (54) 

Previous day’s open kit 1,268 (1,411) 

CHICAGO 


Previous day’* open tail 9.323 (9,010) 


THREE-MONTH STERLING 
C2SO.OOO points of 100% 


Close Hlqh Low Pnv 
Marcht 89.89 89.98 89.87 90.00 

Junet 89.82 89.95 89-82 89.94 

Sept 89.67 89.72 89.67 89.78 

Dect 89.53 «— — 89.58 

Marchf 89.41 — —. 89.46 

Estimated volume 381 (31) 

Previous day's open ini 5,375 (5.299) 
t C500.000 points of 100% 


U.S. 1.1610-1.1700 1.1615-1.162S O.II-O.OBc pm 
Canada 1.5350-1.5430 1 .6355-1.5385 O.OS-O.ISc dia 
Nat hind. 4.1ZV4.14\ 4,12^-4.13* IVI’rc P"> 

Belgium 1X16-73.60 73-20-73.40 4-9e dia 

Denmark 13.09Vt3.12* f3.0BV13.1lP, 2V34ora As 
Ireland 1.1737-1.1792 1.1746-1.1760 0.47-0.64p dis 
W. Gar. 3.66V3JT7 3.65V3.68* 1V1p> pm 

Portugal 186.16-1S7.60 195.20-196.60 186-6000 die 
Spain 2D1.20-2B2.5S 201-36-201.60 60-70c dl* 

Italy X243-2J266 2J46-X247 B-11 Uie die 

Norway 10.5fr-10.e0>. 10 £7- 10.58 2V3horo die 

France 11.16V11.24 11.18-11.19 Vlfedle 

Swedon 10.4ivi0.47t* 10.42V10.43 1 , 1-1 Sore die 
Japan 290V2S2 290‘rJSI 1 * O.BWJ.78y pm 

Austria 25.70-25,80 25.71-2S.75 S-2*gro pm 

Switx. 3.01-3.03', 3J01V3.D2>2 1V1*C pm __ __ 

Belgian rate la for convertible franca. Financial franc 73.60-73.60. 

Six-month forward dollar 0.3B-0.33e pm. 12 -month 0.20-O.OSc pm. 


0.98 0.31-0.26 pm 0.98 
—0.70 0.07-0.21 dta -030 
3.99 4V3 7 . pm 3.S3 
-1.06 10-19 dlo -0.79 
—2.75 BV-tP, dis -141 
-5.67 1.36-1.66dis -5.02 
3.90 3Y-3** pm 3.83 
—24.04 630-164Sdis -22.20 
—3.57 140-1BS (fit -3.03 
-4.27 24-29 dis -4.72 
-3.12 7V®, dis -2-98 
—1.27 2V-3Vd*S -0.98 
-1.50 4VM. dis -1.70 
3.44 2.52-X39 pm X37 
1.81 16V11*, pm 2.13 
5.46 3V34 pm 4.80 


UKt 
I island t 
Canada 
Naihlnd. 
Belgium 


1.1610-1.1700 
0.9930-1.0005 
1.3174-1.3205 
3.5340-3.5640 
62.75-63.10 


1.1616-1.1625 
0.9990-1.0005 
1.3195-1.3205 
3.5470-3.5480 
63.00-63.10 


0 . 11 - 0 . 08 c pm 

0 .57-0 .52c pm 
0.17-0.20c dis 
0.894.85c pm 
9-10c dis 


0.98 0.31-0 26 pm 0.98 
6.S4 1.50-1.40 pm 6.80 
-1.68 0.42-Q.47dis -1.35 
2.94 2.63-2.58 pm 2.94 
—1JB2 21-23 dis -1.40 


Denmark 11-20V11-2M, 11.24V11.25t* 2.20-3.OOore dia -2-78 B.TO-7.50dis -1.82 


W. Gar. 3.1280-3.1525 3.1495-3.1505 0.8OO.75p! pm 
Portugal 168-170 169-170 175-52SC die 

Spain 17X90-173.26 172.95-173.10 60-70c die 

Italy 1.923V1.936 1,935-1.936 9-9S lire dis 

Norway 9.06-9.0BV fl.O0VS.O8h 3-3>iOr» dia 

France 9.5890-9.6475 9.6420-9.6430 1.75-1.96c dis 
Sweden B.93V8.97 8 96Va.96\ 1.85-2_35ore dis 

Japan 249.20-250.35 250.15-250.25 0.52-0.48y pm 
Austria 21.99-2X14 2X06-22.08 2-Hgro pm 

Switz. XS700-X599Q XS965-2.S975 0.96-0.89c pm 

t UK and Ireland era quoted in U.S. currency. Forward premium* and 
discounts apply to the U.S. dollar and net to the individual currency. 

Belgian rate Is for convertible fiance. Financial franc 63.25-63.35. 


X96 2.42 X37 pm 3.05 
-24.85 50O-14SOdls -23.01 
-4.51 160-100 dis -3.93 
-5.74 26-77 dia -5.40 
-4.31 S-S’j dr» -4.08 
-X31 4.40-4.90dia -1.94 
-232 6 15-6.65dis -2B6 
X41 1.53-1.48 pm 2.41 
0.68 7>r4 pm 104 
4.26 X56-2.50 pm 3.90 


OTHER CURRENCIES 


CURRENCY RATES 


CURRENCY MOVEMENTS 


Dec. 27 

C 

8 


£ 

Note Rates 

Argentina Peso.. 
Australia Dollar. 
Brazil Cruzeiro .. 
Finland Markka. 
Greek Drachma. 
HongKong Dollar 

Iron Rial. 

Ku woltDI non KD 
Luxembourg Fr. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab Rival 

802.46 802.90 
1.4056 1.4075 
3.1M.H S.BM.K 
7.6965-7.6840 
148.28-161.88 
B,1100-9.1200 
111.70* 
0^515-0.3590 
73^0-73.40 
2.8200 2.8260 
2.4395-8.4446 
4.1650 4J070 

173.64-173.79 (Austria. 

1J20S0-1JIOSS .Belgium_ 

3,091 3,108 i Denmark._ 

6,5350-6.5850 | Frano*. 

186.84-129.41 !cermany.. 

7^140-7.8190 Italy_ 

93.25* Japan... 

0.30420 0.30430 Nethertands.-— 

60.00b3.10 Norway—.. 

2.4800.8.4250 PortiagaL.__ 

X0910 8.0940 Spain...... 

3.5765 3.6805 Swedan—.- 

26.60-25.90 
73.35-74.16 
13.05-13.18 
11.18-11.29 
3.65-5.69 
8236-2270 
290 295 
4.181s -4.161* 
10.34-10.65 
801-210 

108**-200^4 

10.40-10.60 


Dec. 24 


Sin: 


gapora 
sth African Rand 


UAE. Dirham-.. 


Dollar 2J5360 2.5420 2.1750 2.1780 Switzerland _. 

8.2860 2.2960 I 1.9665-1.9709 United Stales^...! 
4.2680-4.2790 5.6720-3.6760 Yugoslavia-J 


3,01-6.04 
1.16-1.IB 
271-504 


Staring... 

U.8.S.....| 

Canacian 6. 
Austria SchJ 
Belgian Fr... 
Danish Kr... 

Omark. 

Guilder-. 

French Fr... 

Lira.... 

Ven.. 

Norway Kr: 
Spau’h Ptarl 
Swedish K.. 

Swiss Fr. ( 

Greek Drcli 
Irish Punt... 


1 SaBfeag ratse. 


Banlfl Special i Europ’n 
rateiDruwIng ■ Currency 
% >| Rights Unit 


,_1609 

8 [0.963237 
10.16 

41( 21.6528 
11 61.6751 

7 11.0393 

4hf 3.00491 

5 3.46754 
91* 9.45481 

161*71900.60 

6 J845.609 
6 '8.90813 

<1 [170.100 

9 [8.80046 
4 1x54609 

201c 1126.066 
124* NA 


0.608635 
0.709975 
0.937022 
15.6620 
44.692B 
7.99003 
2.23109 
■ 2.52040 
1 6.63278 
i 1376.22 
1177.174 
-6.43945 
1122.896 
<6,36313 
1.63989 
91.0327 
10.714116 


Dec 24 


Bank of ! Morgen 
1 England jOuaranry 
| Index .Changes^ 


Sterling.-.I 

u.B. dollar.. 

Canadian dollar....[ 
Austrian schilling.: 
Belgian franc-......; 

Danish Kroner- 1 

Deutsche mark.—.’ 

-Swiss franc.. .. I 

..Guilder..‘ 

■^French frene-i-... 

lira-.• 

Yen..—■ 


73 Z 
344.5 
90.8 
110.2 
88.6 
76.3 
120 
139.1 
110.0 
63.5 
4X6 
166.0 


—17 J 
-1-30.6 
-3.1 
4-5.5 
-10.4 
-5.1 
+ 5.7 
+B.4 
+ 2.8 
-16.6 
-13.9 
+ 11.7 


CS/SDR rate for Dec 26; N/A. 


Morgan Guaranty changes; average 
1980-1982=100. Bank of England tndax 
(base average 1975*100). 


EXCHANGE CROSS RATES 


Deo. 85 

Bound St'rihigl 

P U<&. Dollar . Deutsche m’kj 

J’paneeeYen 

FrettchFranc 

Swiss Franc 

Outch Guild: 

: Italian Lira. | 

Canada Dollar Belgian Frank 

Pound sterling 

U.8. Dollar 

| - 0 J'61 

r- x.162 \ 

. *■ l 

3.658 

3.160 

291.0 

250.2 

11.19 

9.643 

3.020 
- 2-697- 

4.135 1 

• - 3.648 | 

*847. I 
1936. j 

1437 

1.323 

7340 

83.05 

Deutohemark 

Japanese Yen 1^100 

0.875 

3.436 

0^18 

3.993 

l. 

12.67 

79.66 

1000. 

3.068 

38.44 

0.086 

10.38 

;.i3o 

14.20 

614J 1 

7720. 

0.420 1 

6.888 

20.04 

261.9 

French Frano 10 

Swiss Frano 

0.894 i 

0.531 

1.059 

0.585 

3.270 

1.211 

260.8 

96.56 

10. 

5.704 

8.700 i 
1. i 

3.695 

1.368 

2008. 

743.9 

| 1.374 

! 0.600 

1 66.63 

1 -24.27 

Dutch Guilder 
ftafian Lira 1,000 

0.248 . 
0.446 

0^81 

0.517 

0.885 
1.828 | 

70.42 

129.3 

2.707 

4.979 

0.731 
1.344 , 

1. 

1.840 

043.6 

1000. 

1 0.372 1 17.74 
[ 0.684 } 32.63 

Canadian Dot tar 
Belgian Franc 1O0 

I 0.631 I 0.788 I 
I 1.364 I 1.685 1 

I 8480 

1 4.990 

IBB.5 
397.0 

7.877 
16.26 ! 

1 1.936 

1 4.120 

2.689 

6.638 

I 1462 

1 3066. 

l 1. I 47.69 

F 2.097 ! 100. 


20-YEAR 12*4 NOTIONAL GILT 
E50.000 32nde of 100% _ 

Ctoea" Hiqh Low Prev 
Dec 107-08 107-12 107-03 107-24 

March 106-17 107-00 106-14 107-09 

June 105-29 105-30 105-29 106-21 

Sept 108-22 — —- 109-14 

Dec 108-10 — —- 109412 

Estimated volume 1.741 (258) 

Previous day's open bn 3.632 (X858) 
Basie quote (clean cash price of 13VA 
Treasury 2003 Jos* eqiWovtant price of 
near futures contract) not available. 


STERLING C26.000 t Mr E 


Close Hiah Low Prev 
March 1.1626 1.1670 1.1626 1.1725 

June 1.1514 — — 1.1713 

Sept 1.1616 — — 1.1715 

Estimated volume 108 (80) 

Previous day’s Ope bit 4,165 (3.968) 


DEUTSCHE MARKS 
DM 125.000 S per DM 


Close Hian low Prev 
March 0.3198 0.3204 0.3198 0.3226 

Estimated volume B (nil) 

Previous day’s open hit 144 fT56) 


SWISS FRANCS 
SwFr 125.000 S per SwFr 


Clone High Low Prev 
March 0.3889 — — 0.3913 

Estimated volume nil (nil) 

Previous day’s open int 113 (113) 


JAPANESE YEN Y12-5m S per YlOO 


Close Hiqn . • ke* . new 
March 0.4018 0.4030 0.4018 0.4051 
Estimated voluma 2 (nil) 

Previous day's opan Int 125 (130) 


FT-SE 100 INDEX 
E25 per full index point 


Close Hiqh Low Prev 
Dec 121.00 121.00 120JO 120.75 

March 121.20 121.20 120.55 121.10 

June 121.50 121.50 120-85 121.15 

Estimated volume 148 (18) 

Previous day's open int 1,072 (1.0BS) 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Dec. 27 

Sterling 

u.s. 

Dollar 

1 Canadian 
] Dollar 

Dutch 

Guilder 

Swiss 

Frano 

D-mark 

French 

Franc 

Italian 

Lira 

Belgian Franc I 

Conv. Fin. ! 

Yen 

Danish 

Krona 

Short term-,—- 

7 days' notice — 

Month-....... 

Three month*—— 

Six months -..- 

One year—...- 

9te os* 

Bln 9ss 
■te ®*e 

0 -R 10 

10 lOts 
10,1 10* 

Bfl-arir 

Biii-Otfc 

8 * Bi 8 
85* 8*4 
91* 9U 

9ti? 9li 

1 BU- OS* 
j 9U- BV 

9ft-10A 

10 ,*-10,i 

1 lOti-lOrt 

6 k8-6S* 
54* 61* 
bus-65* 
6 +t flit 

6 K6« 
BiJ 6iV. 

21*35* 

2 if 21. 

41s 4ia 
4SB41* 
4ri-4|* 

45* 41* 

7Ib-75* 

61*6*8 

B’a Ss» 
5>2-6 &s 

6 ls 36g 

6 >g 65* 

ll-llte 
101*11 
105* 101* 
lOJi-XOFi 
11 -111* 
lllS-115* 

15-16 
12U-135* 
1316-141* , 
14I S -145* 
14U-145* 
141* 141* 

105* IK. 
11 -111* 
lOif 11 
lOif-ll 
1012-11 
lOii 31 

10 it 11 if 1 
X05e 101* ; 
105a 10?* i 
105* 101* 1 
lDsa-ioi* ; 
105* 101* 1 

6*8 6* 
65* 61 1 
Mt-fi* 

61*61* 
6 ^ 61* 

215f-I2'S 

181,-125* 

115,-181* 

I lki-12 

Illa-lliS 

II >4-111* 


Asian % (cloning rotes in Singapore): Shon-ierm 8'»-8V per cent aoven days per cent; one month B’r-fr 1 * per cant; three months par cent¬ 

al, months 9V-9*u per com: one yoar 8V10 per cent. Long-term Eurodollars: two years lOVIO’a per cent: three year* 11VIit per cent four yoara 11VT1*, per 
cent: live yoara 1lV11\ per cent nominal rates. Short-Term rates are call lor U.S. dollars and Japanese yen: others two days’ notice. 


MONEY MARKETS 


London rates little changed 


Interest rates showed very 
little change in quiet trading on 
lhe London money market yes¬ 
terday. The general credit situa¬ 
tion was relatively comfortable, 
although the situation was some¬ 
what confused by the end of 
financial year period for 
several discount houses and 
expectations of a very large 
credit shortage today, possibly 
approaching £lbn- Three-month 
interbank was quoted at 9i-10i\i 

UK clearing banks' base 
lending rate 9J-S} per cent 
since Nove mber 23- _ 

per cent compared with 95-10 
per cent, while discount bouses 
buying rate for three-month 
eligible bank bills was unchan¬ 
ged at 9 A per cent. 

The Bank of England forecast 
that the credit position in the 
market would be roughly in 
balance at first, but this was 
changed to a shortage of £l50tn 
at noon and to a shortage of 
£200m in the afternoon. Total 
help provided by the authorities 
during the day was £244m. all 
through outright purchases of 
bills from the market. 

Before lunch the Bank of 
England bought £150m bills out¬ 
right by way nf £4Sxn bank bills 
in band 3 (3+63 days maturity) 
at an unchanged rate of 9| per 
cent; £Slm Treasury bills in 

FT LONDON 
INTERBANK FIXING 

(2 LOO a.m. December E71 
3 month* U.S. dollars 


band 4 (64-91 days) at 9} per 
cent; and £30m bank bills in 
band 4 at 9i per cent. 

When the shortage was up¬ 
dated to £200m in the afternoon 
the Bank of England purchased 
another £115m bills outright, 
through £69m bank bills in band 
2 (16-33 days) at 93 per cent; 
film bank bills in band 3 at 9± 
per cent; and £35m bank bills in 
band 4 at 93 per cent. 

Bills maturing in official 
hands, repayment of late assist- 

MONEY RATES 


ance and a take-up of Treasury 
bills from last Friday's Treasury 
bill tender drained £489m, but 
this was roughJy offset by 
Exchequer transaction adding 
£42Qm to liquidity, a fall in the 
note circulation of £50m, and 
bank balances above target by 
£35 m. 

In Frankfurt call money was 
firm at 5.55 per cent, although 
below the peak of 5.60 per cent 
seen last Friday, the last day 
of trading before the Christmas 
holiday. Seasonal tax payments 


and the large amount of ca sh 
in circulation in advance of tbe 
Christmas period has tended to 
keep upward pressure on rates 
and a fairly high level of bank 
borrowing. On Friday the com¬ 
mercial banks Lombard debt 
was DM 7.5bn. compared with 
DM 6bn a day earlier. Banks 
minimum reserve assets at the 
Bundesbank fell last Thursday 
lb DM 40.6bn, although the 
average over the first 30 days of 
December was DM 47.3 bn. 


Deo. 37 

Frankfurt 

Paris 

Zurich | Amst’dam) Tokyo j Milan : BrusMls j Dublin 

Overnight——...-— .— 

One month..——..— 

Two months..— 

Three month*.—. 

Six month*.... 

Lombard.—.-. 

9.SS.6 

5.76-6.90 

6.70- 6.90 

6.70- 6.85 
6.70-6.85 

6.B 

11>« 

lOti-lOfft 
IO* lOij 
10+i 10,£ 
10ft_l0ii 

10J» 

Hb- 21* 
43* 4I a 

4*f4|* 

65* 65* ! 6.63126 [ 1B1*-I7i* 7 J2 ■ 145*.141* 

65* 65* j 6.40625 j 167*-171, ’ 101* 10?* . juj, ls 

65* 55* j 6.2B18S ! 16T«-I71« ’ 10™-10H 1 14*1-ll 

6-’» 51* I — J — ; XOrr lOii 1 1412-145* 


--- 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Dee. 97 
I9B4 


Overnight-.-.. 
2 days notice.. 

7 days or . 

7 dam notice.. 

One month. 

Two months— 
Three months 

Six montns. 

Nine months ...| 
One year. 


Sterling I 

Certificate! interbank 
Of deposit 


94-9* 

9V9* 

9ie-9i« 

9£)-9?a 


3 9>i 


9 9>4 

9>3-9&8 

Ore 9U 
97 B .I0ik 
10 101 b 

101B-10U 

lO^.iu.v 


Local 

Authority 

deposits 


Company \ Market 
Deposit* Deposits 


Treasury 

(Buy) 


j Treasury 
I (Sell) 


Eligible 

Bank 

tBuyi 


I Eligible 
I Bank 
- iSelii 


Fine 

Trade 

■Buy) 


fi-BU 

B-9l« 


Hs-Bi, 


l * L 




9-9>a 

9it-9»* 

no* 

Bla 

10 

10l« 


91- 

9Tb 


| - 

i “ 


a 6 >e 


9-9 ia 
9* 
9s« 
93s 


9* 

9la 


SA 


9* 

S* 

BA 


1 

: ii 

I 9* 


; io 

1 9fi 
. 10£ 

I “ 


U.S. TREASURY BONDS (CBT) 

8% STOO.OW 32nds of 100% 


Latest 

Hiqh 

Low 

Prav 

March 

n-is 

71-28 

71-18 

71-23 

June 

71-00 

71-02 

70-24 

70-30 

Sept 

70-11 

70-11 

70-03 

70-08 

Dec 

69-23 

69-23 

69-15 

69-20 

March 

69-06 

09-06 

69-01 

69-03 

June 

68-25 

68-25 

68-15 

68-20 

Sept 

68-11 

60-11 

68-06 

68-06 

Dec 

67-31 

67-31 

57-25 

G7-25 

March 


— 

— 

57-13 

June 

— 

— 

— 

67-02 

U.S. TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 

High 

Low 

Prav 

March 

91.80 

91,84 

91.75 

si Jen 

June 

91.29 

91.33 

91.23 

81-28 

Sept 

90.es 

90.87 

90.77 

90.84 

Dec 

90.49 

90.49 

90.44 

90.49 

March 

90.18 

90.18 

90.13 

90.18 

June 

89.91 

89.91 

89-85 

89.90 

Sepi 

_ 

— 

— 

S9.05 

Dec 

— 


— 

82.21 

UERT DEPOSIT (IMM) I 

Sim points of 100V. j 


Latest 

Hiqh 

Low 

Prav 

Dec 

91.78 

9180 

91.75 

91.86 

March 

91.01 

9105 

90JB3 

91.01 

June 

90.45 

90.48 

90.35 

90.44 

THREE-MONTH EURODOLLAR (IMM) 1 

Sim points of 100% 




Latest 

nigh 

Low 

Prev 

March 

90.61 

90.66 

90.54 

90.60 

June 

90.05 

90.06 

89-96 

90.03 

Sept 

99.55 

89.58 

89.46 

89.53 

Dec 

89.13 

09.13 

89.02 

B9 10 

March 

88.75 

88.75 

88.68 

B8.74 

June 

88.41 

88.41 

B8.35 

88.41 

Sept 

88.19 

88.10 

88.06 

88.12 

STERLING (IMM) Ss per E | 


Latest 

Hioh 

Low 

Prav 

March 

1.1635 

1.1650 

1.1625 

1.1640 

June 

1.1625 

1.1645 

1.1625 

1-1625 

Sept 

— 

— 


1.1625 

Dec 

— 

— 

— 

1.1820 

GAMA (CBT) 




8% SI00.000 32nd, of 100% 



Latest 

men 

LOW 

Piw 

March 

690-9 

690-9 

682-9 

68-30 

June 

68-14 

— 

— 

88-06 

Sept 

— 


— 

67-19 

Dec 

— 

—i 

— 

57-03 

March 

re— 

—- 

— 

— 

June 

66-14 

66-14 

60-14 

66-06 


U.S. $150,000,000 

Chemical New York N.V. 

Guaranteed Floating Rate 
Subordinated Notes Due 1994 

Guaranteed on a subordinated basis 
as to payment of principal and interest by 

Chemical New York Corporation 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
27th December, 1984 to 27th March. 1985 lhe Notes 
will cany an Interest Rale of per annum. The 

interest amount payable on the relevant interest Payment 
Date which will be 27th March, 1985 is U.S. $223.44 for 
each Note of U.S. $10,000. 


Credit Suisse First Boston Limbed 
Agent Bank 


U.S. $75,000,000 



Girozentrale und Bank 
der osterreichischen Sparkassen 
Aktiengesellschaft 

(Incorporated in the Republic of Austria with limited liability) 

Floating Rate Subordinated Notes Due 1991 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
27th December, 1984 to 27th March. 1985 the Notes will 
cany an Interest Rale of 9% per annum. The interest 
amount payable on (he relevant interest Payment Dale 
which will be 27th March, 1985 is U.S. S22.50 for each 
Note of U.S. 51,000. 

Credit Suisse First Boston limited 
Agent Bank 


SR 


Salinas y Rocha, S.A. 

(Incorporated in ihe United Mexican StatesJ 

USS25.000.000 
Floating Rale Notes Due 1968 
In accordance with the provisions of the Notes and the Agent Bank 
Agreement between Salinas y Rocha, SA., and Citibank, N A., dated 
December 23, 1981, notice is hereby given that the Rate of Interest has 
been fixed Qt 10Vte% p.a. and that the interest payable on the relevant 
Interest Payment Date, June 28, 1985. against Coupon No. 7 in 
respect of USS5.000 nominal of the Notes will be USS250.16. 

CITIBANK O 


December 28, 1984, London 
By.- Gtibonk, NA. (C551 Dept), Agent Bank 


$ WORLD VALUE OF THE DOLLAR 0} 

BANK OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 


The Table below gives the rates of exchange for the US. dolbr against 
various currencies as of Wednesday, December 26,1984. In some cases 
rates fisted are middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. Ail currencies are quoted 
In foreign currency units per one U5. dollar except in certain specified 

Bank of America, Economics Dept, LM£A. London 
Eurodollar Libor as of December 26 at 11.00 aan. 

3 months: Stf 6 months: 9& 


areas. All rates quoted are indicative. They are not based on, and 
are not intended to be used as a bash for, particular transactions. 

Bank of America NT & SA does not undertake to trade in all 
listed foreign currencies, and neither Bank of America NT A $A nor 
the Financial Times assume responsibility for errors. 

ECU=5US.711939 SDR1=$USJW316 

Sibor as of December 26 at 11.00 a-m. 

3 months: 8i 6 months: 9ft 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


I 


. VALUE OF 

1 COUNTRY 

CURRENCY 

DOLLAR | 


Afghanistan —-Afghani (O) 

Albania...,..Lak 

Algeria- - 

ndorra. 

Angola-... 

Antigua__ 

Argentina.- 


Dinar 
j Fr. Franc 
i Sp. Peseta 
Kwanza 
E. Caribbean 6 
New Peso (o) 


Local Auth.j 

Local 

rtegotlabla . 
bonds i 

Authority 

Depcralts 


bid B 1MB 


offer B M-’W 


a months U.S. doflare 
old a 5. it | offer 9 BUB 


One month .... 
Two months.— 
Three months. 

Six months. 

Nine months..., 

One yoar.-- 

Two years.. 

Three years.... 

Four years... 

Five years-.. 


10U 9t b 
IOu 97s 

lOJa 10 

IO* 10 
IOIe-10'D 

IOIS-IOIb 


10-J 

11 

11>4 

HU 


Deposits, Deposit 


SDR I ECU 
Linked I Linked 
Deposits | Deposits 



MONEY RATES 

NEW YORK (Lunchtime) 

Bioksr loan ra'e . 9V9^ 

Prime rale . IO* 

Fed funds . Bi 

Fed lunds at intervention ... B», 


slug rates era tho arithmetic 
roundvd to tho nearest one 
nh. of the bid and oitciod rates 
Qm quoted by tho rnorkot to 
torem-e bonks at 11 am wren 
g day. Tho bonks ore National 
iinMOr Bant, Bank ol Tohyn, 
;hs Bsnk, Bsnque National# no 
nd Morgan Cuotonty Trust. 


ECGD Fised Rots Export Finance IV: Average Rate, nf interest period 
November 7 to December 4 1904 (inclusive): 9.504 per corn. Local authorities 
and finance houses aoven days' notice, others seven days* food. Finance 
Huusos Bass Rate (published by the Finance Houses Association): IO 1 , per cent 
from Decomber 1 1984. London and Scottish Clearing Bank Rate* lor lending 
gij.gi, per com. London Deposit Ratos lor sums at seven days' notice 6-6'a per 
cent Treasury Bins: Average tender rates of discount 9-1133 per cent. 
CtmiUcJtos ol Taa Deposit (Series 6); Deposit £100,1X0 sett over hold under 
ono month 9*. per com: one-thrca months 10 pur c<rau ttiroa-siv months 
10 >» per com: elk-mne months IO 1 * tjor cent: nme -12 months 10 <j per cent. 
Under OOO.OOQ 9 1 , per cent from November. Deposits held under Series 5 
10 per cent. The rate for all deposits withdrawn for cash 7 per cent. 


Treasury Bills 

Or.« month . 

Tws month .. 

Three month . 

Si. month . 

Ono year. 

Treasury Bonds 

Two yoar . 

Thico /Car. 

Ft-ur ycjr. 

f.ye yuar . 

S<vc-i .ear . 

10 >car . 

-0 year . .. 


7.00 

7.45 

7.60 

8.02 

8.38 


99’! 

101 "u 
99"t» 
99“- 
103*’u 

100-i 

102 "b 


Australia...Dollar 

Austria-Schlllng 

Azores,...Port. Escudo 

UaJuunas... --Dollar 

Bahrain..Diner 

Balearic le.Sp. Peseta 

Bangladesh.Taka 

Barbados -.Dollar 

. 

Belize..Dollar 

Benin . ...C.FJL Franc 

Bermuda—-—.Dollar 

Bhutan.- In*L Rupee 

Bolivia.Peso (12) 

Botswana.- Pula 

Brazil ..Cruzeiro (o) 

Brunei.Dollar 

Bulgaria .Lev 

Burkina Faso-C.F.A. Franc 

Burma--Kyat 

Burundi-.Franc 

Care Broun Rp..—... C.FA. Franc 

Canada.Dollar 

Canary Is..Sp. Peseta 

Cape Verde Is.Esaudo 

Cayman Is..Dollar 

On. Africa Rep.... C.FJL Franc 

Chad..—.. C.FA. Frame 

Chile..Peso lO) (5) 

China...Renminbi Yuan 

Colombia_Peso tOi 

Comoros.C.FA. Frano 

Congo Ppht Rep .of O.FJL Franc 

Costa Rica.Colon (4> 

Cuba.Peso 

Cyprus.Pound" 

Czechoslovakia—.» Koruna (O) 

Denmark.Krone 

Djibouti Rp. of.Frano 

Dominica--—.E. Caribbean S 

Domin. Rep- \ (d> 

< Sucre io.cj 

Ecuador. —J SucreCd) 

I Sucreif) 

Egypt Pound 

El Salvador.—.. Colon 

Colon (tfl 

Eq’tl Guinea.-..Ekude 

Ethiopia..BlmO) 

Faeroe Is'd.Dan. Krone 

Falkland le'd.Pound" 

FIJI.Dollar 

Finland.-..- Markka 

France.Frano , 

Fr. C'ty in Af.C.FJL Frano 

Fr. Guiana..Franc 

Fr. Pac. Is’d.-C.F.P. Frano 

Gabon-.C.F.A. Franc 

Gambia...Dalasi 

Germany ■ E>..Ostmark O) 

Germany iWi .Mark 

Ghana-.Cedi i14i 

Gibraltar. Pound* 

Greece.Drachma 

Greenland.Dan. Krone 


i 


50.60 

6.6399 

5.096 

9.5975 

173.20 

29.918 

3.70 
160.79 

I. 2047 
82.035 
169.00 

1.00 

O.S76S 

173.20 

86.00 

3.0113 

B2cpS 

62/74 

3.00 

479.875 

1.00 

12 JC 

8785.50 

I. 5468 

3098.50 
2.1785 
1.032 

479.876 
8.6548 

184.801 

479.875 

1.3186 

173.20 

89.2698 

0.B3S 

479.875 

479B75 

127.57 

8.7901 

118.68 

479.875 

479.875 

47.75 
0.8996 
1.6547 
6.B5 

1 1.2225 
186.638 

2.70 
1.00 
S.Q8 

07.18 

118.35 

95.76 
0JB316 
2.50 

4.00 

346.40 

3.0402 

II. 2825 
1.169 
1.1338 
6^165 
9.6976 

479.B75 

9.5975 

174.50 

479.875 

4.3773 

3.135 

3.139 

50.00 

1.169 

12B.16 

II. 8835 


Grenada-. 

Guadaloupe. 

Guam. 

Guatemala. 

Guinea Bissau. 

Guinea Rep-. 

Guyana .. 

Haiti. 

Honduras Rep.— \ 

Hong Kong.— 

Hungary .— 

Iceland....-. 

India . 

Indonesia. 

Iran-. 

Iraq. 

msh Rap.. 

Israel. 

Italy. 

Ivory Coast.- 

Jamaica. 

Japan..-... 

Jordan.- 

Kampuchea. 

Kenya.... 

Kiribati. 

Korea iNth.— ..... 

Korea <8th». 

Kuwait.- 

Lae P*pls D. Rep— 

Lebanon. 

Lesotho -. 

Liberia.- 

Libya.- 

Uecntenst’n.— 

Luxembourg 

Macao... 

Madagascar D. R-. 

Madeira..—. 

Malawi.. 

Malaysia... 

Meldive is. .._j 

Mall Rp__ 

Malta... 

Martinique.. 

Mauritania...—. 

Mauritius ........... 

Mexico.. f 

MiquMan...—...— 

Monsaa.. 

Mongolia... 

Montserrat___ 

Morocco—............. 

Mozambique-.. 

Namibia—_ 


“I 


Nauru... 

Nepal. 

Netherlands... 

Noth Anfles __ 

New Zealand—. 

Nicaragua.... 

Niger Rp__ 

Nigeria.. 

Norway......... 

Oman, Sultanata of 

Pakistan..—...... 

Panama 

Papua N -G.- 


E, Caribbean S 

Franc 

U.S. S 

Quetzal (0)(13> 
Quetzal tii.ii 
Peso 
Syli 

Dollar (6) 

Gourde 

Lempira 

Lempira (d) 

Dollar 

Forint 

Krona (10> 

Rupee 

Rupiah 

Rial io) 

Dinar 

Punt" 

Shekel 

Lira 

C.FJL Franc 
Dollar [OJ (9) 
Yen 
Dinar 
Riel 

Shilling 

AusL Dollar 

Won 

Won 

Dinar 

Kip 

Pound 

Loti 

Dollar 

Dinar 

Sw. Frano 

Lux. Frano 

Pataoa 

Franc 

Port Esaudo 
Kwacha 
Ringgit 
Rufiyaa io) 
Rufiyaa (ml 
C.FJL Franc 
Lira* 

Frano 
Ouguiya 
Rupee 
Pena (dt 
Peso (el 
Fr. Franc 
Fr. Frano 
Tugrik (dl 
E. Caribbean 5 
Dirham 
Metioa 
8, A. Rand 

AusL Dollar 

Rupee 

Guilder 

Guilder 

Dollar 

Cordoba 

Cordoba rdl 

fJA. Franc 

Naira 

Krone (7) 

Rial 

Ssi 

Kina 


2.70 
9.5975 
1.00 
1.00 
1.47 
65.4937 
85.1081 

4.18 

5.00 

8.00 

2.66 

7.887 

50.B586 

40.435 

12.54 

1073.00 

95.861 

0.3109 

0.9952 

620.75 

1927.60 

479.875 

4.58 
249.326 
0.3944 
n.a. 
15.040 
1.2047 
0.64 
825.00 
0.3038 
35.00 
B.B8 
1.9627 
1.00 
0.2961 
8.5865 
62.5D6 
8.1362 
669.54 
169.00 
1.5528 
8.4385 
3.93 
7.05 
479.B75 
2.0513 
9.6975 
67.16 
15.40 
207.76 
190.35 „ 
9.0976 
9.5975 
3.5655 

8.70 
9.25 

43.9X3 

1.9627 

1.2047 

16.729 

3.645 

1.B0 

2.0921 

10.00 

800.00 

479.B7S 

0.8049 

S.061 

0.3455 

16.297B 

1.00 

0.9359 


;Country 


CURRENCY 


__.... j Guarani (o.o 

PBraBua, “. 1 Guarani (d) 

Pare..8ol mi 

Philippines ..Peso 

Pitcairn Is-.. NX Dollar 

Poland-.- Zloty 10> (3» 

Portugal .— Es cu d o 

Puerto Rico—-- U.S. S 


Qatar-. 


_Rlyal 


Reunion, lie do Ul. Fr. Frano 
Romania..Lou lot 


Rwanda. 

SL Christopher.. 

St. Helena.. 

St Lucia..—. 

8t Pierre. 

EL Vincent.. 

Samoa iWestami— 

Samoa 'Am.)...... 

San Marino. 

Sao lorn# A 

Principe DR. 

Saudi Arabia.- 

Senegal—. 

Seychelles..— 

Sierra Leone. 

Singapore —. 

Solomon It—...— 

Somali Rep. 

South Africa. 

Spain.. 

Span. Ports In N.l 

Africa.- 1 

Sri Lanka -.— 

Sudan Rep. 

Surinam. 

Swaziland.—........ 

Sweden... 

Switzerland.. 

Syria... 

Taiwan-...... 

Tanzania.. 

Thailand —...-- 

Toga Rep— - 

Tonga is 

Trinidad a Tobago 

Tunisia -...- 

Turkey. 

Turks A Caicos- 

Tuvalu..—— 


Frano 

E. Caribbean V 
Pound* 

E. Caribbean V 
Fr Franc 
EL Caribbean | 
Tala 
. U.S. 8 
. ILUra 

Dobra 

Riyal lEI 

C.FJL Franc 

Rupee 

Leone 

Dollar 

Dollar 

Shilling (ID 

Rand 

Peseta 

Sp. Peseta 

Rupee 

Pound* 

Guilder 
Lilangeni 
Krone 
Franc 
Pound (O) 

Dollar (0> 
Shilling 
Baht <B> 

C.FJL Franc 

Pa'anga 

Dollar 

Dinar 

Lira 

U.B. 8 

AusL Dollar 


Uganda——.— Shilling 

United Arab Emir- Dirham 

Utd. Kingdom--Pound Sterling* 

Uruguay ——— Peso (m> 

USSR-Rouble 


Vanuatu-—... 
Vatican—. 


Venezuela — 


Vietnam-- 

Virgin Is. Brit. 
Virgin II U.s... 

Yemen -. 

Yemen PDR. 

Yugoslavia. 

Zaire Rep. 

Zambia -. 

Zimbabwe.— 


-{ 


Vatu 

Lira 

Bolivar (gl 
Bolivar igi (1) 
Bolivar >oi 
Bolivar id/ 

. Dong (o) 

. U.S. s 
. U.S. s 
. Rial 
. Dinar 
. Dinar 
. Zaire 
. Kwacha 
. Dollar 


VALLUE OF 
DOLLAR 

840.00 

302.00 

651.513 

1B.787 

8.0921 

125.59 

169.00 

1.00 

3.641 

9.5975 

4.48 

104.469 

2.70 
1.169 

8.70 
9.5975 
8.70 
2.1395 
1.00 

1927.50 

46.0251 
3.5695 
479.B75 
7.3684 
2.B4 
2.17B5 
1.5417 
26.00 
1.9627 
173.20 

17S.20 

26.255 

0.7698 

1.785 

1.9627 

8.9615 

2.GS65 

3.925 

39.46 

17.90 

87.08 

479.075 

1.2047 

8.409 

0.8529 

439.40 

1.00 

2-3Q47Jl» 

SBfiJto' 

3.673 

1.169 

72.38 

0.8685 

102.323 

1B87.BO 

7.50 

4.50 
19.53 
10.60 
10.5566 

1.00 

1.00 

6.075 

0.3485 

207.07 

41.102B 

2.1331 

1.487 


»?■ M */£i%rE!S»ra«' S ' rff?" Nittenil Currency unit (a) Freemarkst central bank, (o) Official rate. (BJ Frsomsrket Inter- 

~ 'ZisP'^ ‘war it. j&hrss s±~ ‘u arsuss, msvss 
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Nov 23, Two tier rata eFiabliahed. (14) Ghana. Dec 3 Codi devalued from 38.B to BO. For further Information pisase contHCi your local Drancn ol the Bank ol 
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“ THE CHINESE make a care¬ 
ful distinction between their 
new friends, their friends and 
their old, firm friends," says 
Dr Christoph von der Decken 
of the Dresdner Bank, West 
Germany’s second biggest com¬ 
mercial bank. "We like to feel 
that we belong to the latter 
group. 1 " 

Dr von der Decken has some 
to know. As managing 
ooard member responsible for 
Asia, he spends much of his 
Hme commuting across the 
w orld from his Hamburg base, 
ana is a frequent visitor in 
Peking. 

Next month be will be there 
again, attending the formal in¬ 
auguration in the Great Hall of 
the People of Dresdner’s latest 
initiative in China, a leasing 
company established with 
and Japanese partners. 

The company has several 
novel features. For one thing. 
>t marks the first time that the 
Bank of China has agreed to set 
up a joint venture with foreign 
books within China itself. The 
new enterprise, the China 
Universal Leasing Company, 
oas an initial capital of $ 3 m 


INTERNATIONAL COMPANIES and FINANCE ■ ; ;. g ^ 


Hunt puts Rescue package for 
sugar French crane group 


Dresdner gets into leasing—Peking style 


BY JONATHAN CARR IN FRANKFURT 


and is based in Peking. 
Dresdner has a 23 per cent 
stake, Sanwa Bank of Japan 
another 23 per cent and both 
have representatives on -the 
company board. The rest of the 
capital is held by the Bank of 
Chins along with three Chinese 
foreign trade organisations. 


Red tape cut 


For another thing, the new 
company is authorised not just 
to engage in leasing but to act 
as a direct importer—implying 
red tape cut, and time saved, 
for foreign exporters who deal 

through it. Dr von der Decken 

stresses that the enterprise 
will not deal simply with 
customers in West Germany 
and Japan. But given the com¬ 
pany's ownership structure, it 
will be surprising if exporters 
from those two countries, in 
any case among China's top 
trading partners, do not win a 
big share of the business avail¬ 
able. 

The Chinese are clearly in¬ 
terested in acquiring equipment 
and knowhow in advanced fields 
such as computers and telecom¬ 


munications. But they also aim 
to update, step by step, plant 
and machinery at tens of thou¬ 
sands of small and medium- 
sized enterprises across the 
country. Dr von der Decken 
praises the steadiness of the 
new Chinese planning approach, 
after the disappointments of ibe 
“ mammoth ” industrialisation 

projects of a few years ago. 

It adds up to a golden oppor¬ 
tunity for West Germany's 
mechanical engineering com¬ 
panies, the world’s biggest en¬ 
gineering exporters after the 
U.S. and ahead of the Japanese. 
And, of course, it Is a big chance 
for their financiers. 

That said, Chinese business is 
no field for the impatient — as 
Dr von der Decken's comment 
about " old friends ” underlines. 
Dresdner's contacts with Peking 
go back decades, surviving, 
among other things, the ex¬ 
cesses of the "great leap for¬ 
ward " and the “ cultural revo¬ 
lution." Both the current chief 
executive. Dr Hans Friederichs, 
and bis predecessor, Dr JUrgen 
Porno, actively promoted con¬ 


tacts with the Chinese leader¬ 
ship. The bank finally opened 
a representative office in Peking 
in 1982, celebrating the event 
with a recital given by a Chinese 
soprano whose studies in Ger¬ 
many Dresdner helped sponsor. 

Stronger links 

It was against that back¬ 
ground that the scheme for a 
leasing company emerged. The 
project was first mooted during 
a visit by Bank of China 
representatives to Dresdner's 
Frankfurt headquarters last 
November. By the spring of 
this year detailed talks were 
being held and the formal 
accord was signed by Dresdner. 
Sanwa and the Chinese in 
October. Quite apart from the 
direct benefits it expects to 
gain from its participation in 
the new company. Dresdner is 
delighted to strengthen its links 
with the Bank of China—of 
which it speaks with notable 
respect. It clearly expects these 
ties to stand it in good stead 
as it develops all aspects of its 
business in China, including 
trade and project finance. 


^S an initial capital of $3m such as computers and telecom- Ponto, actively promoted con- trade and project £ 


Fragile watch recovery forecast by Swiss 

BY ANTHONY McDERMOTT IN GENEVA 


BY ANTHONY McDERMOTT IN GENEVA 

THE SWISS watch industry, in recovery 
deep decline for 10 year s, will, th e wat< 
this year, show a fragile re- Switzerl; 
covery, which in terms of retrieve! 
exports will almost match the part of < 
record year of 1981. Based 

This was forecast by Mr in mid-I 
Andre Margot, the president of and mo 
the Watchmaking Federation almost 
(FH) which acts as the repre- ($1.5bn) 
sentative of the 700 or so com- 10 mon 
panies involved in the industry, growth c 
He said : “In the wake of the and 13.5 


recovery of the world economy, 
the watchmaking industry- fin 
Switzerland) has to some extent 
retrieved, during 1984. a good 
part of the ground lost." 

Based on a recovery starting 
in mid-1983, exports of watches 
and movements are expected 
almost to reach SwFr 3.9bn 
($1.5bn). Figures for the first 
10 months of 1984 suggest 
growth of 8 per cent in volume 
and 13.5 per cent in value for 


this year. 

In the face of severe competi¬ 
tion, employment in Switzer¬ 
land’s watch industry has more 
than halved in the past decade. 
Mr Margot said that it would 
be down by a further 5 per cent 
this year to 30,000. 

In 1983, to counter falling 
demand, the industry was 
restructured through the merg¬ 
ing of the two largest com¬ 
panies, Allgemeine Schweizer- 


ische Uhrenindustrie (ASUAG) 
and Societe Suisse pour 
I'lndusirie Horlogere (SSIH). 

Qualifying the success of the 
merger. Mr Margot said that 
" the cash-flow from the newly- 
formed group leaves much to 
be desired ... a real pick-up in 
investment has yet to come: 
there remains still, unfortun¬ 
ately. an excess of unused 
capacity and those unemployed 
. . . have yet to be reabsorbed." 


Overseas Property 


SWITZERLAND-ACT NOW! 

EXCHANGE CONTROLS ARE BEING DISCUSSED 
We have lovely Apartments on Lake Geneva near Lausanne 
end in papular mountain resorts: Villen. Leysm. Veibiar. Les Dieblarate 
and Chateau d'Oax near Gened. Luxury Town Houses next to Geneva 
LIBERAL MORTGAGES. INVESTIGATE — DON'T DELAYI 
GLOBE PLAN SA. Av. Mon-Repos 24. CH-100S Lausanne. Switzerland 
Tel: (21) 22 35 12 - Telw. 251BS MEL IS CH 


VONTOBEL EUROBONDIND1ZES 

WEIGHTED AVERAGE YIELDS 
PER 27 DECEMBER 1984 
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US$200,000,000 

CONTINENTAL IIUHOIS OVERSEAS FINANCE 
CORPORATION N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

GUARANTEED FLOATING RATE SUBORDINATED 
NOTES DUE 1994 

Guaranteed on a Subordinated basis by 
^ Continental Illinois Corporation 

(Incorporated with limited liability in Delaware, USA) 

In accordance with the provisions of the Notes and the Reference Agency 
Agreement between Continental Illinois Overseas Finance Corporation 
N.V. and Citibank, N A, dated June 24, 1982, notice is hereby given that 
the Rate of Interest has been fixed at 8ft% p.a. and that the interest 
payable on the relevant Interest Payment Date, March 28, 1985, 
against Coupon No. 11 will be USS221.88 in respect of US$10,000 
nominal amount of the Notes. 


December 28. 1 984, London 

By: Citibank, N A (C5SI Dept], Agent Bank 


CITIBANK 


U.S. $50,000,000 

First Boston, Inc 

{Incorporated in Delaware! 


Floating Rate Subordinated 
Notes Due 1994 


In accordance with (he provisions of the Notes, notice is 
hereby given that for the five month interest Period from 
28th December. 1984 to 28th May, 1985 the Notes will 
carry an Interest Rare of 9Vs^Z» per annum. The interest 

amount payable on the relevant Interest Payment Date 
which will be 28lh May, 1985 is U.S. SI .966.15 for each 
Note of U.S. $50,000. 


Credit Suisse First Boston Limited 
Agent Bank 


USS Eurobond! It.19 11.43 13 39 

DM (Foreign Bond Issues) 7.08 7.12 7.90 

HFL (Bearer Notes) 6.95 7.04 7.90 

CanS Eurobonds 12.48 12.58 13 98 

Bank J. Vontobel h Co Ltd. Zurich - Tel: 010 411 488 7111 


U.S. $400,000,000 
BankAmerica Overseas 
Finance Corporation N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

Guaranteed Floating Rate 
Subordinated Capital Notes 
Due 1996 

Guaranteed on a subordinated basis 

as to payment of principal and interest by 

m BankAmerica 
Corporation 

(Incorporated in the State of Delaware) 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
28th December, 1984 to 28ih March, 1985 the Notes will 
carry an Interest Rate of S'Mr/c per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 28th March. 1985 is U.S. $1,101.56 for each 
Note of U.S. $50,000. 

Credit Snisse First Boston Limited 
Agent Bank 


U.S. $100,000,000 


<© 



CREDIT D’EQUIPEMENT 

DES PE7TTES ET MOYENNES ENTREPRISES 

£100,000,000 

Guaranteed Floating Rate-Notes 
Due 1996 

Por the three months 

21st December, 1984 to 21 a March, 1985 
the Nows will cany an interest rate of I0^% per annum and 
Coupon Amount of £1248.29 per £50.000 Note and 
£124.83 per £5,000 Note, payable 21st March, 1985. 

By: Bankers Trust Company, London 
Fiscal Agent 


Nadonal Financiera, S.A. 

(A National Credit Institution and Financial Agent of the 
Federal Government of the United Mexican Stares) 

Floating Rate Notes Due 1986 

In accordance with the provisions of the Notes, notice Is 
hereby given that for the six month Interest Period from 
28th December, 1984 to 28th June, 1985 the Notes will 
carry an Interest Rate of 9J% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 28th June. 1985 is U.S. 54,802.78 for each 
Note of U.S. $100,000. 


CmBt Suisse First Boston Limited 
Agent Bank 


U.S. $50,000,000 

a Credit du Nord 


Floating Rate Notes Due 1992 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
27th December, 1984 to 27th June, 1985 the Notes will carry 
an Interest Rate of per annum. The interest amount 
payable on the relevant Interest payment Date which will 
be 27th June, 1985 is U.S. S480.28 for each Note of 
US. $10,000. 


Credit Suisse First Boston limited 
Agent Bank 


■ foreign payments transactions 
1 and fa field in its infancy) help- 
: ing raise loans to Chinese 
: organisations. 

1 China is not the only Asian 
‘ country whore Dresdner is 
month Dr von der Decken has 
opened a representative office 
in Seoul, reflecting the sharp 
and continuing growth in West 
German-South Korean trade. 

Early next year he will also 
be inaugurating an office in 
Taipei. Dresdner already has 
main branches in Tokyo, Hong 
Kong and Singapore. It also, 
owns Dresdner South East Asia, 

a merchant banking subsidiary 
based in Singapore, which 
operates across the who's- region 
from the Philippines to Aus¬ 
tralia. 

Against ihe backdrop of fast, 
sometimes convulsive, growth in 
the Asian area. Dresdner 
expects China to oiler a steady, 
solid expansion in banking 
opportunities. “We see our 
China involvement as a long¬ 
term investment," Dr von der 
Decken stresses. “We are there 
and we mean to stay there— 
and grow with the Chinese." 


Eurodollar 
bonds regain 
early losses 

By Our Euromarkets Staff 

FIXED RATE Eurodollar bonds 
recovered early losses in quiet 
trading yesterday to dose about 
i points higher on the day 
where changed. 

Dealers said that a rally in 
the New York bond market 
after overnight weakness 
brought some buyers into the 
market, but trading remained 
subdued and there were no new 
issues. 

The market is now expected 
o tick over quietly until the 
few Year when many bankers 
are expecting a rush of new 
bonds. 

Floating rate notes were also 
slightly firmer, while D-mark 
bonds held about unchanged 
and Swiss franc issues were un¬ 
changed to slightly weaker with 
the strength of the dollar a 
background depressant 

Nikko, Daiwa 
to launch 
Euroyen funds 

By Our Tokyo Staff 

NIKKO SECURITIES and 
Daiwa Securities are to launch 
Euroyen money market funds 
next month following Japan's 
liberalisation of the Euroyen 
market 

The funds are designed to 
help small institutional inves¬ 
tors increase the yen portion 
of their portfolios with less 
risk than direct -investments 
in single yen instruments. 

Nikko's new financial instru¬ 
ment is a type of mutual 
investment trust fund investing 
in Euroyen short-term bonds 
and deposits, regarded as a 
Euroyen version of medium- 
term government bond fund 
(Chukoku fund). 

It said the new instrument 
is designed for overseas 
investors as a facility to pool 
yen funds for a short period, 
since it can be redeemed freely 
and yet generate yields of 5.25 
per cent to 5.75 per cent per 

annu m _ 

European money market 
funds are expected to attract 
overseas investors that cannot 
afford the large denomination 
of Euroyen CDs and bonds. 
Subscription units of Nikko's 
European Money Market Fund 
are to be set at Ylm or more. 

Daiwa’s Euroyen bond fund 
is aimed at long-term Euroyen 
bonds. 

Thai Air has 
record year 

By Boonsong KThana in Bangkok 

THAI AIRWAYS International 
yesterday said pre-tax profit for 
the year ended September 30 
rose by 231.4 per cent to a 
record 2.13bn baht {S93.3m 
based on the old exchange of 
about 23 baht per dollar). 

It is the 20th successive year 
of profitable operation for the 
Thai national carrier. 

The company attribute the 
performance to improved 
traffic and yields, effective cost- 
cutting measures, declining oil 
prices and better performance 
of airline staff. 


Henkel sees 
higher earnings 

By Our Financial Staff 

HENKEL. West Germany's 
largest privately owned chemi¬ 
cals group, expects higher 1985 
turnover and profits after in¬ 
creasing both during 1984. 

Group turnover has risen 
around 10 per cent in 1984 to 
over Dflt 9.3bn ($3bn) and pro¬ 
fits have shown a pleasing 
improvement, Henkel said. 
Group net profit last year was 
DM 77m on turnover of 
DM 4.66bn. Group profits are 
not published. 


sugar 
group up 
for sale 

By Terry Dodsworth in New York 

THE BILLIONAIRE Hunt family of 
Texas is p lannin g to withdraw from 
the sugar industry after several 
years of heavy losses on invest¬ 
ments made less than 10 years ago. 

A spokesman for the Hunt inter 
ests said yesterday that the family 
had been trying to sell parts of the 
Great Western Sugar Company, 
which owns a number of refineries, 
bulk storage facilities and some 
real estate, for about 18 months. It 
was now putting the whole of the 
company up for sale for the first 
time. 

A number of companies, includ¬ 
ing Tate & Lyle, the UK sugar con¬ 
cern, are known to have looked over 
some of the group's assets before 
the decision to put the entire com¬ 
pany up for sale was made. 

Great Western Sugar is owned by 
several Hunt family trusts. Since its 
acquisition, the company has been 
bedevilled by losses, despite tariffs 
which keep U.S. sugar prices above 
the world leveL 

Signs of problems at Great West¬ 
ern have been evident for some 
months, in litigation over sugar 
beet contracts with growers and in 
difficulties over loans made to Hunt I 
International Resources, the com -1 
pan/s parent organisation. 

The Hunt spokesman refused to 
say how much the family paid for 
Great Western or whether it was 
likely to take a loss on the disposal. 
Although speculation in the indus¬ 
try suggests that the assets are 
worth around $200m, he said that 
no price had been put on the compa¬ 
ny. Offers would be accepted until 
the end of January. 


BY DAVID MARSH IN PARIS 

POTAIN the troubled French 
crane maker, is receiving capital 
injections of FFr 150m ($15.8ra) 
in a rescue package put to¬ 
gether with shareholders, and 
banks. 

The company, which is the 
world leader in manufacturing 
tower cranes, is raising its pre¬ 
sent capital of FFr 52m and will 
also benefit from low-cost bank 
loans and a write-off of certain 
credits under an overall deal 
due to be finalised next month. 

Pot a in's leading shareholders 
are the CzP holding company 

owned by the country’s second 
and third largest nationalised 
banks. Credit Lyonnais^ and 
Societe Generate, with 3i per 
cent, together with the private 
sector plantation group Rivaud 
with 20 per cent. 

These shareholders will in¬ 
crease their stakes as part of 
the rescue deal. Additionally, 
the government-owned Indus¬ 
trial Development Institute, 
electronic component company 


Tilumtfcanique, electric motor 
concern Leroy Semer and M 
Georges Cha vanes, the present 
Lerov Sumer chairman, are all 
to take small, mainly symbolic 
stakes in Potain .to underwrite 
the rescue plan., ■ _ 

Potaln made losses of 
FFr lG5tn in the 12 months to 
February this year but expects 
to reduce the deficit an the 
current year. It has made 
economies of around FFr 190m 
through more rigorous internal 
management, benefiting above 
all from a thoroughgoing com¬ 
puterisation programme. 

It also announced, during 
the summer, plans to reduce its 
staff by almost-TOO. amounting 
to almost a third of its labour 

*°Potain. like other. French 
public works equipment 
makers, has beep hard hit by 
the simultaneous downturn of 
construction markets both in 
France and among important 
export clients such as the 
Middle East and Latin America. 


Nuovo Banco Ambrosiano 
registers Its first profit 


MILAN — Nuovo Banco 
Ambrosiano reports a net profit 
of L70ra ($36,500) for the fiscal 
vear ended June 1984, against 
losses of L24.9bn a year earlier. 
This -is the first positive result 
since the establishment of tthe 
Italian, bank in August 1982. 

Nuovo Bunco Ambrosiano was 
formed by a consortium of 
Italian banks following the 1962 
collapse of Banco Ambrosiano, 
the largest Italian -private bank. 

Its approved balance sheet 
showed a gross profit of 
L210^bn, a 36 per cent increase 


from ihe previous year. Depre¬ 
ciation amounted to L58.-2bn. 

The board is to change the 
financial year end to December. 
Thus the next profit-and lass 
account will be for six months 
to December 1984. 

The bank shareholders did 
not Immediately take any 
decision about Cunt rate 
Finanzioria, (he holding com. 
pany of Nuovo Banco Ambro- 
stance, and about a recapitalisa¬ 
tion of the bank. 

AP-DJ 
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Based on FT Index 
927-931 < + ) 

Tel: 01-427 4411 
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